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The Financial Situation 


HE situation in Washington has now become 
more confused and unpredictable than it has 

been at any time since the present Administration 
came into office. Both Administration leaders in 
Congress and representatives of the press in attend- 
ance at the White House understood the President 
to take the position early in the week that it was 
his earnest desire to have his most recent plan for 
laying greatly increased taxation upon the very 
wealthy attached to the tax measure already before 
Congress and driven through with whip and spur 
before the close of this week. Naturally enough 
there arose an outcry of protest not only from the 


ures. It is. difficult not to believe that they have 
some semblance of official sanction. If such is the 
case they very substantially add to the impression 
previously given that this whole new tax program 
is to be regarded as purely a product of political 
jockeying, hastily conceived and amateurishly for- 
mulated. No statesman really concerned with 
budgetary improvement would, with deficits running 
$3 ,500,000,000 or more, bring forth any plan with 
so much pomp and circumstance for which he could 
claim no more than $350 ,000,000 per year in revenue, 
as is the case with the present one. The rate © 
schedules likewise reveal little or no understanding 


general public but from the 
President’s most ardent 
supporters in and out of 
Congress. About the 
middle of the week, the 
President then somewhat 
vehemently denied that he 
had ever insisted or de- 
sired that action on the 
matter be taken in the 
manner described. At the 


moment of this writing ill 
feeling and utter inability 
to be certain just what the 
President does desire ap- 
pear to prevail in Washing- 
ton, although the general 
impression seems to be that 


both the President and his 
party have now permitted 
themselves to be placed in 
a position from which they 
find it difficult, politically 
speaking, to retreat, and 
that probably Congress 
will feel obliged to stay in 
Washington for a consider- 
ably longer period than in- 
tended, during which it will 
undertake to work out 
some sort of new tax pro- 
gram of the general nature 
described by the President 
and place it upon the 
statute book this summer 
if it can. 


Rates and Estimates, 


but Whose? 


Meantime, a list of rates 




















“Labor” and the Rest of Us 


“If labor’s rights are defined by Govern- 
ment, then certain obligations will of course 
be expected of wage earners, and it is for the 
public interest that those obligations should 
be defined by labor itself and that such dis- 
cipline as is necessary should be self-imposed 
and not imposed from without.”’ 

This remarkable idea is extracted from the 
annual report of the Secretary of Labor, made 
public in the course of the past week. State 
it simply, and we have: 

“Government should determine the rights 
of labor, but labor should be given the privi- 
lege of determining the rights of the rest of 
the community so far as its relations, direct 
and indirect, with labor are concerned, and 
be granted the additional privilege of deter- 
mining whether, to what extent and how 
these rights are protected.” 

Merely to state the notion in understand- 
able language is to demonstrate its absurdity. 
Every school child knows that under our sys- 
tem of government the laws of the land are 
supposed to state the rights of all groups in 
the community, that it is the duty of the 
Government to see that the laws are enforced, 
and that it is the function of the courts to 
interpret the laws. 

In ordinary circumstances we could per- 
haps afford to pass lightly over the curious 
doctrines now formulated by the Secretary 
of Labor as a mere play to the galleries. Such 
is not the case to-day. The policies of both 
the National and many of the State govern- 
ments in recent years bear all too plainly the 
mark of just such notions about labor, as 
though the mere fact that a man is in the 
habit of doing manual work for wages some- 
how sets him aside in a class by himself and 
entitles him to rights, privileges and immuni- 
ties denied to the rest of us. 

This and its companion piece, the notion 
that the Government, business or what is 
sometimes vaguely termed “society” owes 
almost everybody, particularly those who do 
not choose to work, a good living quite re- 
gardless of individual effort to produce the 
means of such a livelihood, must somehow 
be expunged from our minds where to-day 
it is fast gaining a tenacious hold. Other- 
wise disaster will follow. 
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of the problems involved— 
and if the truth must be 
told little relationship to 
the grandiose words of the 
President in his recent 
message to Congress on 
the subject. 

All this has inevitably 
rendered more obscure the 
status of the previously 
formulated New Deal 
measures pending in Con- 
gress. Indeed it has in 
very substantial measure 
thrown them into the back- 
ground. If Congress 1s 
really as deeply incensed 
as it is reputed to be as a 
result of the President’s 
recent tactics, one would 
suppose the result would 
be that some of the Admin- 
istration legislative meas- 
ures now in a critical stage 
in Congress would suffer— 
a consummation devoutly 
to be wished. Some evi- 
dence of such a develop- 
ment is at hand. Senator 
Glass is obviously having 
greater success in his vigor- 
ous efforts to save the 
country from the proposed 
Banking Act of 1935 than 
seemed probable or even 
possible a short time ago. 
The public utility holding 
company measure Is, ac- 
cording to the press, find- 
ing the going increasingly 


proposed for levy upon individual income, inherit- 
ances and gifts and upon the net income of corpo- 
rations has made its appearance. It was at first 
supposed that the rates thus presented had more 
or less official backing, but the President has now 
let it be known that he does not sponsor them. 
Whose ideas they represent remains one of the 
many mysteries of the week. An estimate of the 
revenue these levies would presumably produce per 
annum has likewise made its appearance, but no 
one appears to know who compiled it or upon what 
basis it was computed. It would require consider- 
able credulity to have much faith in these fig- 


hard in the House. On the other hand, the per- 
nicious Wagner bill is about to become law. It is 
very difficult to tell what is really going on in 
connection with the other pending measures. Late 
in the week certain advocates of the proposed 
Banking Act of 1935 raised a hue and cry about 
what is termed a bankers’ lobby in Washington, 
but it is hardly likely that the fact that the Senate 
committee at work on the measure has_ taken 
counsel of a leading banker in New York on certain 
technical aspects of the bill will have the effect that 
those who are making much of the matter evidently 
hope. About all that can be said with certainty 
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at present is that confusion in Washington has now 
grown worse confounded and that prevailing qun- 
certainty will continue much longer than had been 
anticipated prior to the most recent proposals of the 
President in the matter of “‘soaking the: rich.”’ 


The Budgetary Situation 


HOSE really interested in the fiscal welfare of the 
country are meanwhile finding wholesome food 
for thought in the daily Treasury statement which 
now shows figures that closely approximate those for 
the fiscal year coming to a close to-day. If anything 
were needed to stimulate interest in these statistics 
the frequent recent reports of plans for the expendi- 
ture of some $4,000,000,000 during the coming fiscal 
year in providing “work relief” would serve that 
purpose. For some reason unknown to us the head- 
line writers seem to suppose that the fact that the 
total outlays for the present fiscal year are sub- 
stantially below those the President had predicted 
would be the case is far more important than the 
fact that the Federal Government has cost us more 
during the past year than ever before in our peace 
time history. Total expenditures during the current 
fiscal year, as shown on the daily Treasury state- 
ment a week before the close of the year, amount to 
about $7,200,000,000 as compared with about $6,900,- 
000,000 for the corresponding period of the previous 
fiscal year. This, not the prediction of the President 
of an even larger sum, is the important and dis- 
tressing fact. It is an extraordinary record for an 
Administration that was swept into office preach- 
ing the gospel of a balanced budget. Coupled with 
the prospect of unabated extravagance, it is likewise 
a strange commentary upon a Government that even 
after it had launched upon the most astonishing pro- 
gram of expenditures known to history, advised the 
country to look forward to a definitely balanced 
budget during the fiscal year about to begin. Of 
course it is a record of hopeless waste, reckless finan- 
cial management and total disregard for the tested 
principles of sound public finance. 

But even so it does not tell the whole story. On 
August 28, 1934, the Secretary of the Treasury in a 
radio address to the people of the country offered 
some very interesting figures to substantiate the 
claim that the deficit of the Administration since it 
took office in March 1933, which at that time had 
reached $4,400,000,000, was not to be considered a 
true deficit in any such amount. Among other things 
he asserted that for moneys expended during the 
period in question the Federal Government had ac- 
quired assets valued at some $1,850,000,000. Upon 
the occasion of this address he presented the press 
with an elaborate table showing the assets of the 
various agencies of the Federal Government, some 
of them owned in their entirety by the Government 
and some of them partly so owned. The figures pre- 
sented were as of June 30 1934. They have been 
appearing at monthly intervals ever since. The latest 
such statement is as of April 30 1935. A comparison 
of the figures presented in this last “consolidated 
balance sheet” with those of June 30 last year is 
instructive. 

At the beginning of the current fiscal year the 
proprietary interests of the Government in all these 
assets amounted to approximately $4,170,000,000. 
On April 30 this year, these interests (after elimi- 
nating certain agencies which were not included in 
the earlier statement and whose assets have not ma- 
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terially changed) amounted to about $3,970,000,000, 
a decline of nearly $200,000,000. It is certainly rea- 
sonable to expect that the assets of the Government 
thus listed have declined still further during the two 
months that have elapsed since the last official 
statement of them. If we adopt the reasoning of the 
Secretary of the Treasury as embodied in his address 
of last summer, we must add at least $200,000,000 
to the outlays of the Federal Government during the 
current fiscal year, making the deficit for the period 
not the $3,500,000,000 indicated in the daily Treas- 
ury statement, but $3,700,000,000, compared with 
$4,400,000,000 less $1,850,000,000 or $2,550,000,000 
for the first sixteen months of the term of office of 
the present Administration. 


Further Evidence 

That such an interpretation of the facts is not 
in the least fantastic may be easily seen from an 
inspection of the figures published on the fifteenth 
of each month by the Treasury Department. The 
latest of these is as of May 31 1935, but the essential 
facts of the current fiscal year are clearly presented 
in the eleven months shown. First take the situation 
as it worked itself out during the previous fiscal 
year. During that period, it will be noted, the Recon- 
struction Finance Corporation was rapidly acquir- 
ing evidences of debt from banks and trust com- 
panies and various other types of enterprises. It was 
likewise acquiring preferred stock of banks. During 
the first eleven months of the fiscal year ended June 
30 1934 the Corporation acquired such assets valued, 
according to Treasury figures, at some $820,000,000. 
During the corresponding period this year, it col- 
lected from these borrowers some $137,000,000 net 
in cash. During the earlier period, it allocated funds 
to the Commodity Credit Corporation for which as- 
sets were acquired in the amount of some $160,000,- 
000; this year it collected some $117,000,000 of these 
advances net in cash. In the earlier period it ad- 
vanced about $114,000,000 for farm mortgage relief ; 
this year the net results of such operations show a 
small return of cash to the Corporation. A number 
of other items of a similar nature are to be found in 
the Treasury statement of the operations of the Cor- 
poration. What did the Corporation do with these 
huge funds, which under any ordinary system of 
accounts ought to have been credited to capital ac- 
count if not again employed in the business, and in 
this instance returned to the Treasury? The largest 
single item many times over in the list of outlays of 
the Reconstruction Finance Corporation for the cur- 
rent fiscal year is found in its advances to the Fed- 
eral Emergency Relief Administration, amounting 
for the first eleven months to some $488,000,000. 
This latter agency is not even listed in the consoli- 
dated balance sheet of governmental bodies holding 
assets. 


A Disheartening Picture 

This all combines of course to paint a dishearten- 
ing picture of the state of our national finances. Nor 
are the hues brightened at all by the “projects,” such 
for example as the National Youth Administration 
created by the President on Wednesday last, that 
are now being brought forward almost daily for 
spending the $4,000,000,000 which, so far as can be 
gathered from the tangled accounts of the Treasury, 
still remains unspent, at least in large part, from the 
appropriations authorized by Congress under pres- 
sure from the White House early in April. We are 
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in serious danger of accepting as valid the constantly 
reiterated statements of public men that relief out- 
lays of this sort must remain a permanent fixture in 
this country. The so-called Governor’s Committee 
Commission on Unemployment Relief in its report 
to Governor Lehman made public at the beginning 
of the week is deeply tainted with this idea. It ought 
to serve as a warning. Nothing is likely to be more 
costly or more damaging to our vigor as a people 
than for such ideas as this to be widely accepted as 
a matter of course. Their acceptance is the one thing 
that is more or less certain to fasten such a necessity 
upon us almost indefinitely. 


Federal Reserve Bank Statement 


ANKING statistics, as reflected in the current 
condition statement of the twelve Federal 
Reserve banks, combined, show a further tendency 
toward expansion of credit resources. The monetary 
gold stock of the country and the gold certificate 
holdings of the Reserve system both moved to new 
high records. Member bank deposits with the system 
on reserve account also increased, and although a 
record was not established in excess reserves over 
requirements, such excess reserves again are close 
to $2,500,000,000. The dangers inherent in that swol- 
len figure apparently are receiving some belated rec- 
ognition even in the Treasury Department at Wash- 
ington, for measures are being taken to prevent a 
sharp further increase at this time. Preparations by 
national banks for retirement of national bank 
notes, as required by the redemption call applicable 
to $675,000,000 old circulation bonds, have prevented 
in recent months a rise in excess reserves even be- 
yond the present exaggerated total. The Treasury 
announced, when the redemption call was issued, 
that part of the gold “profit” from dollar devalua- 
tion would be applied in retiring the 2% consols and 
Panama Canal bonds on July 1 and Aug. 1. Since 
national bank notes were outstanding against vir- 
tually all the bonds, this meant that the banking 
institutions concerned would have to deposit lawful 
currency in discharge of their obligations on the 
currency. It was foreseen that the Treasury deposit 
of gold certificates would be counterbalanced by 
the retirement of the national bank notes, and no ef- 
fect on the credit structure was anticipated. 

In actual practice, however, national banks were 
forehanded in discharging their obligations, largely 
in order to avoid the tax on national bank notes. 
Against the $600,000,000 consols due for retirement 
on July 1, it is estimated that the banks concerned 
have made preliminary provision for retirement of 
$380,000,000 national bank notes. This means, in 
effect, that a deposit of $600,000,000 gold certificates 
by the Treasury next Monday would result in a sud- 
den increase in excess reserves, comparable to the 
amount by which that increase has been restrained 
through the early discharge of the liability of the 
banks on their currency notes. In order to offset 
such factors, it now appears that the Treasury will 
use gold certificates for redemption of the consols 
only to the extent that preliminary provision for re- 
tirement of the liability on currency notes has not 
been made. Moneys in the general fund of the Treas- 
ury will be used to retire the remainder of the bonds 
on July 1, and as the national bank notes actually 
are retired from circulation, gold certificates will be 
deposited in corresponding amounts. Indicative of 
the change in plans is a call issued by the Treasury 
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last Thursday for repayment by the banks of $352,- 
869,100 from the so-called war loan deposits, It is to 
be expected, of course, that a similar procedure, on 
a modified scale, will follow on Aug. 1, when $75,- 
000,000 Panama Canal bonds are to be redeemed. 
When the related national bank notes wear out and 
are sent to the Treasury, deposits of gold certificates 
will follow and the postponed increase of excess re- 
serves also will be noted, unless some measures are 
taken to prevent the increase. 

In the Federal Reserve condition statement as of 
June 26, gold certificate holdings are reported at 
$6,126,491,000, against $6,119,488,000 on June 19. 
The increase of the monetary gold stocks in the same 
period was $20,000,000. Total reserves of the system 
advanced to $6,388,688,000 from $6,375,363,000. 
Member bank deposits on reserve account showed a. 
modest gain to $5,029,492,000 from $4,995,666,000, 
but Treasury deposits on general account were 
lower. A small decline in foreign bank deposits with 
the system may be accepted as an indication that 
further defensive measures were found necessary by 
European central banks in order to protect gold 
currencies. The net result of these and other changes 
was that total deposits decreased slightly to $5,415,- 
393,000 on June 26, from $5,423,043,000 on June 19. 
Federal Reserve notes in actual circulation rose to 
$3,197,898,000 from $3,188,278,000. With liabilities 
not much changed and total reserves a little higher, 
the reserve ratio increased in the period to 74.2% 
from 74.0%. Discounts by the system improved to 
$7,137,000 on June 26 from $6,881,000 on June 19, 
while industrial advances were marked up to $27,- 
518,000 from $27,386,000. Open market bill holdings 
fell $33,000 to $4,690,000, and United States Gov- 
ernment security holdings dropped $14,000 to $2,- 
430,227,000. 


Corporate Dividend Declarations 


IVIDEND actions the present week were mostly 
favorable. Those of a more noteworthy nature 
included Atchison Topeka & Santa Fe Ry, which 
declared an annual dividend of $2 a share, payable 
Sept. 3; a similar amount was paid a year previous, 
prior to which no dividends had been paid since June 
1 1932 when $1 was disbursed. United States Smelt- 
ing & Refining Co. declared a dividend of $2 a’share, 
payable July 15, which follows payments of $1 last 
April 15 and $3 Jan. 15 1935. Fairbanks Morse & Co. 
declared a dividend of $3.50 a share on account of 
accumulations on the 7% cumulative preferred 
stock, payable July 15; the last previous payment 
was a regular quarterly of $1.75 paid Dec. 1, 1931. 


The New York Stock Market 


Sgro ING prices of stocks in most sessions of 
the current week reflected the unsettlement 
felt in business circles regarding political develop- 
ments at Washington. Such measures as the enor- 
mously increased taxation proposal, the utility hold- 
ing company bill and the bank bill all came in for 
due consideration. The apparent determination of 
the Administration to force action on these and 
other legislative enactments was the chief factor in 
the market for securities, and lower levels appeared 
in all sessions until yesterday, when a modest rally 
occurred. The volume of trading on the New York 
Stock Exchange fell from well over 1,000,000 shares 
in the early sessions of the week to considerably less 
than 1,000,000 in the later periods. When trading 
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started, on Monday, industrial stocks sold off rather 
sharply, as it appeared over the last week-end that 
higher taxation of corporate profits as well as per- 
sonal incomes would remain in the Administration 
program despite the clamor of protest aroused by 
the message on taxation. Metal stocks also fell, 
partly in response to lowered silver quotations. Rails 
were steady, while utility stocks in some instances 
managed to make small gains. Liquidation was pro- 
nounced in almost all groups in Tuesday’s dealings, 
owing to new evidence that the taxation program 
would be forced through Congress at this session. 
Initial losses were sizable, with utility and rail 
stocks the greatest sufferers. Some of the losses 
were regained in a late rally and the closing was 
steady. Movements on Wednesday again were down- 
ward, and many leading stocks showed losses of a 
point or more. Steel, railroad and oil stocks dropped 
sharply, and most specialty issues likewise receded. 
The tone was somewhat better on Thursday in most 
groups, but railroad stocks were unsettled in that 
session by the news that the Chicago & North West- 
ern and St. Paul systems both would avail them- 
selves of the Section 77 provisions of the amended 
bankruptcy act to effect reorganizations. Railway 
and equipment issues fell sharply, and oil stocks 
also were lower. Liquor stocks and some of the 
metal shares improved, while the rest of the market 
marked time. In quiet dealings yesterday, prices 
of most issues tended to improve. The gains were 
fractional in most cases, but a few specialties again 
forged ahead more rapidly. 

In the listed bond market tendencies were diverse. 
United States Government securities advanced, de- 
spite the uncertainty occasioned by a further com- 
Highly rated 
although 


petitive sale of $100,000,000 bonds. 
corporate bonds were well maintained, 
attention was diverted to various important refund- 


ing issues which were placed on the market. Specu- 
lative railroad and other bonds declined rather 
sharply in most periods, but they regained small 
parts of their losses yesterday. Commodity price 
movements were uncertain, with the trend lower in 
most sessions of that market, and the recessions 
affected stocks to some degree. A sharp recovery 
in grains yesterday wiped out the losses and con- 
tributed to the better feeling in the securities mar- 
kets. Silver and copper fell and disturbed related 
stocks. Foreign exchange markets revealed nothing 
new and exercised no particular influence on stocks. 
The gold currencies and the units of the sterling 
group all held rather well. 

On the New York Stock Exchange 133 stocks 
touched new high levels for the year and 24 stocks 
touched new low levels. On the New York Curb 
Exchange 100 stocks touched new high levels and 
16 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 787,070 
shares; on Monday they were 1,116,670 shares: on 
Tuesday, 1,144,060 shares; on Wednesday, 957,310 
shares ; on Thursday, 736,838 shares, and on Friday, 
755,630 shares. On the New York Curb Exchange 
the sales last Saturday were 134,945 shares: on 
Monday, 223,275 shares; on Tuesday, 191,575 
shares; on Wednesday, 175,680 shares: on Thurs- 
day, 171,385 shares, and on Friday, 162,820 shares. 

The stock market was dull and irregular this 
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week, with modest recessions quite general through- 
out the list. The proposed tax and bank legislation 
now under discussion was not encouraging news and 
had an adverse effect upon trading. Yesterday 
prices showed improvement, but closed somewhat 
lower than on Friday a week ago. General Electric 
closed yesterday at 257, against 263g on Friday 
of last week ; Consolidated Gas of N. Y. at 26 against 
2534; Columbia Gas & Elec. at 7% against 71,4; 
Public Service of N. J. at 3734 against 38%4; J. I. 
Case Threshing Machine at 56 against 56; Interna- 
tional Harvester at 4514 against 4514; Sears, Roe- 
buck & Co. at 4214 against 42; Montgomery Ward & 
Co. at 271% against 27144; Woolworth at 61%, against 
6372; American Tel. & Tel. at 12514 against 127%, 
and American Can at 137 against 140%. 

Allied Chemical & Dye closed yesterday at 15314 
against 153 on Friday of last week; E. I. du Pont 
de Nemours at 10114 against 104; National Cash 
Register A at 1714 against 1634; International 
Nickel at 27%4 against 27%; National Dairy Prod- 
wate at 1614 against 1634; Texas Gulf Sulphur at 

33/4 against 3492; National Biscuit at 29% against 
301, : Continental Can at 8134 against 8434; East- 
man Kodak at 14534 against 147°; Standard 
Brands at 1554 against 16; Westinghouse Elec. & 
Mfg. at 5234 against 5214; Columbian Carbon at 90 
against 91; Lorillard at 2114 against 20%; United 
States Industrial Alcohol at 43 against 43; Canada 
Dry at 101% ex-dividend against 1014; Schenley Dis- 
tillers at 2954 against 26%, and National Distillers 
at 2634 against 255%. 

The steel stocks show little change in prices over 
those of a week ago. United States Steel closed 
yesterday at 33% against 3334 on Friday of last 
week; Bethlehem Steel at 263) against 2634; Re- 
public Steel at 13144 against 1314, and Youngstown 
Sheet & Tube at 17% against 1714. In the motor 
group, Auburn Auto closed yesterday at 24 against 
2314, on Friday of last week ; General Motors at 32% 
against 32°; Chrysler at 481/, against 49°, and 
Hupp Motors at 1% against 1144. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
18% against 1832 on Friday of last week; B. F. 
Goodrich at 814 against 8%, and United States 
Rubber at 1234 against 1234. The railroad shares 
are lower for the week. Pennsylvania RR. closed 
vesterday at 2234 against 2314 on Friday of last 
week; Atchison Topeka & Santa Fe at 47°% against 
477%; New York Central at 1714 against 18;; Union 
Pacific at 10414 against 105144; Southern Pacific 
at 183g against 18%; Southern Railway at 9% 
against 1034, and Northern Pacific at 1934 against 
2032. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 4654 against 48%¢ on Friday of 
last week ; Shell Union Oil at 1014 against 10%, and 
Atlantic Refining at 26%. against 261%4.. In the 
copper group, Anaconda Copper closed yesterday at 
13% against 1434 on Friday of last week; Kenne- 
cott Copper at 17 against see American Smelting & 
Refining at 4214 against 4154, and Phelps Dodge at 
1614 against 17. 

Trade and industrial statistics remain uncertain, 
some indices showing improvement while others 
reflect a downward trend. Steel-making in the 
United States was estimated this week at 37.7% of 

capacity by the American Iron and Steel Institute, 
against 38.3% last week, 42.3% one month ago, and 
44.7% one year ago. This represents a decrease of 
0.6 points, or 1.67% from the preceding week. The 
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current rate of steel operations is the lowest of the 
year. Production of electrical energy is increasing, 
according to the Edison Electric Institute. The 
output in the week ended June 22 was 1,774,654,000 
kilowatt hours against 1,742,506,000 kilowatt hours 
in the preceding week. Car loadings of revenue 
freight in the week ended June 22 were 567,847 cars 
against 653,092 cars in the preceding week, the 
American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 84%4c. as against 8l1¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at S82c. as against 81%<c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 375¢c. as against 35%¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.20c. as against 11.85c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 12.43c. as against 12.66c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 8c., a decline of lc. from Friday of 
last week. 

In London the price of bar silver yesterday was 
ol pence per ounce as against 32144 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 6914c. as against 72c. on Friday 
of last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.9414 as against $4.94 the close on Friday of last 
week, while cable transfers on Paris closed yester- 
day at 6.64¢. as against 6.62c. the close on Friday of 
last week. 


European Stock Markets 


ani gga were mostly favorable this week 
on stock exchanges in the leading European 
financial centers. The threat of immediate cur- 
rency complications no longer hovered over the 
markets, and activities were on a more nearly nor- 
mal scale. Prices on the London Stock Exchange 
were marked steadily higher, with business active, 
until Thursday, when the fortnightly settlements 
caused a little uncertainty. The Paris Bourse again 
was dominated by political problems, since Premier 
Laval still has failed to make known his plans for 
dealing with the difficult problem of balancing the 
French budget. But the tone was steady at Paris, 
and some sections of the Bourse enjoyed good ad- 
vances. Little business was done on the Berlin 
soerse, but most movements on that market also 
favored the holders of securities. Although inter- 
national currency difficulties are not anticipated at 
the moment, this problem looms constantly in the 
background, and to some degree it affected trading 
this week. There is said to be persistent doubt, 
even in France, regarding maintenance of the franc 
without impairment after M. Laval’s powers to 
govern by decree lapse next autumn. Of more 
immediate interest to the Kuropean markets, how- 
ever, is the course of trade, which seems to show 
little current change. The London market is now 
reported to be more optimistic regarding the British 
business trend, while Berlin likewise looks for im- 
provement. French indices begin to reflect a halt in 
the downward trend recently in evidence there. 

A fair degree of activity was noted on the London 
Stock Exchange in the initial trading session of the 
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week. British funds were firm, while numerous 
good features appeared among the industrial stocks. 
African and Australian gold mining issues reflected 
demand, and the international group was steady. 
The session on Tuesday also was cheerful, with Brit- 
ish funds slightly higher on quiet investment buying. 
Several new trustee issues were absorbed readily 
and were quoted at premiums. Motor stocks fea- 
tured the industrial section, which was generally 
improved. The gold mining issues continued their 
advance, and most foreign securities also were better 
in this session. Activity increased on Wednesday, 
largely as a result of persistent demand for indus- 
trial stocks. Many issues in this section attained 
new high levels on a spirited advance. British funds 
were quiet and steady, while activity in the gold 
mining stocks was restrained, with prices firm. 
Anglo-American trading favorites were heavy in the 
international section, but other foreign securities 
showed gains. Some profit-taking was noted on the 
London market, Thursday, partly because of im- 
pending settlements. British funds again improved, 
but most industrial stocks suffered reactions and 
home rail stocks also were marked lower. Interna- 
tional securities were steady. British funds im- 
proved in a quiet market yesterday, and interna- 
tional securities also were firm, but industrial 
stocks were irregular. 

Movements on the Paris Bourse were small, Mon- 
day, with the trend somewhat uncertain. Rentes 
once again reflected nervousness regarding the 
franc, but the decline in such issues was small. 
French industrial stocks improved slightly, while 
international securities also were marked higher. 
Transactions on the Bourse on Tuesday were very 
modest. The few small sales resulted in fractional 
declines, both in rentes and in French and interna- 
tional equities. Rumors of political dissension were 
current and the general tendency of traders and 
investors in these circumstances was to remain 
aloof. A better tone made its appearance on 
Wednesday, when it became known that Premier 
Laval was firmly opposed to any Fascist tendencies. 
Rentes regained their losses of the previous session, 
and small advances also were common among the 
French utility, bank and industrial stocks. In a 
quiet session on Thursday, rentes again moved 
higher, despite the lack of any indication of Premier 
Laval’s financial intentions. Demand for industrial 
stocks improved and sizable gains were recorded in 
some of these issues, while international stocks also 
showed gains. The trend was uncertain at Paris 
vesterday, and most issues showed losses at the 
close. 

The Berlin Boerse witnessed a resumption of spec- 
ulative interest in various specialties on Monday, 
despite the efforts of the authorities to restrain 
such activities. Gains of 3 to 4 points were regis- 
tered in a number of stocks, while fractional ad- 
vances appeared in most others. Little attention 
was paid to fixed-interest issues, which were mostly 
unchanged. The tendency was reversed on Tuesday, 
when the authorities again resorted to “regulatory” 
measures. Small recessions were general among 
the industrial stocks, while larger declines appeared 
in the speculative specialties. I*ixed-interest issues 
reflected more activity. Business tapered off on 
Wednesday, and changes in that session were quite 
unimportant. Gains and losses were about equally 
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numerous among the equities, while bonds relapsed 
into their former somnolent state. A lively session 
followed on Thursday, with speculative dealings 
again pronounced. Advances of 2 to 3 points were 
usual among the specialties, but most of the indus- 
trial stocks were only a little higher. Fixed-income 
issues were neglected. The gains were extended in 
another active session yesterday, and closing prices 
represented sharp increases. 


Panama to Receive Gold Equivalent 


N APRIL 24 the Panamanian Minister to 
Washington, Dr. Ricardo J. Alfaro, made a 
direct appeal to President Roosevelt for gold equiva- 
lent payments to the Panamanian Government 
under the treaty of 1904 covering rights and privi- 
leges conveyed to the United States for an immedi- 
ate consideration of $10,000,000 and annual pay- 
ments thereafter of $250,000 in gold of the then 
current standard of weight and fineness. In a 
Panama City dispatch of Wednesday to the Chicago 
“Tribune” it is now indicated that the appeal was 
successful and that the United States Government 
will observe its treaty engagements to Panama, 
even though the contractual obligation to American 
holders of Treasury gold bonds has been repudiated. 
The Panamanian insistence in this matter is to be 
commended, for two checks were returned to the 
Treasury with demands for proper observance of 
the treaty terms. Washington dispatches have sug- 
gested at various times that a larger amount of 
depreciated dollars would be made available to 
Panama after adjustment of some points under dis- 
pute in negotiations for a new treaty. These reports 
never were denied, and the current dispatch from 
Panama City is no cause for surprise. It was again 
indicated in Washington, on Thursday, that a defi- 
nite announcement on the matter probably would be 
delayed until a complete treaty between the two 
countries is ready for signature. The apparent 
willingness of the Administration to keep faith with 
Panama stands in the sharpest possible contrast to 
its attitude toward American holders of Treasury 
gold obligations, for a Presidential message was 
sent to Congress on Thursday suggesting legislation 
making suits against the Government impossible on 
this score. 


International Chamber of Commerce 


ROBLEMS of business men in all parts of the 
world were debated this week in the eighth 
biennial congress of the International Chamber of 
Commerce. Delegates from all countries gathered 
in Paris for the meeting, which was devoted very 
largely to discussion of the currency stabilization 
question. As might be expected, virtually all groups 
earnestly urged early stabilization of the floating 
units, and in some instances governments were 
sharply criticized for refusing to take active steps 
toward that desirable end. Representatives of the 
few remaining gold standard countries of Europe 
were especially anxious to bring about stability. 
Thomas J. Watson, President of the International 
Business Machines Corp., urged in an address on 
Thursday that stabilization should be effected, but 
he warned against “hasty action.” Trade barriers 


should be lowered and international debts settled 
in order to stimulate world recovery, Mr. Watson 
declared. Lord Luke of Pavenham, head of the 
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British delegation, made it plain that English busi- 
ness men were content with the “wait and see” 
policy of their Government on currency matters. 
The British representatives admitted the necessity 
for the earliest possible fixation of monetary rela- 
tionships, it is said, but maintained that the London 
Government will be in no position to act until after 
national elections have been held, probably this 
autumn. 
German Moratorium 
N A FORMAL announcement at Berlin, last Mon- 
day, the German foreign exchange authorities 
extended for one year the moratorium on external 
long-term debt service payments declared effective 
at this time last year. No surprise whatever was 
caused by the announcement, since the German hold- 
ings of gold and foreign exchange have not visibly 
improved over the situation current when this un- 
fortunate financial and political expedient first was 
held necessary. Technically, the moratorium was 
due to expire to-morrow, but an arrangement 
whereby British holders of German non-govern- 
mental long-term bonds are to receive funding bonds 
for a two-year period was sufficient notice of the 
real intentions of the Reich authorities. Berlin 
reports early this month suggested that Dr. Hjalmar 
Schacht, Minister of Economics and President of 
the Reichsbank, was seeking a means for extension 
of the moratorium by agreement with the creditors. 
His own words, however, were such as to occasion 
some doubt regarding the advisability of any volun- 
tary relinquishment of rights by the creditor groups, 
and it appears that unilateral action again was 
found necessary. At a conference of industrialists, 
some weeks ago, Dr. Schacht referred to the German 
external indebtedness as “political,” and added that 
the “international political debt structure must be 
removed before international trade can be restored.” 
As on former occasions, Dr. Schacht pointed to 
the paucity of German gold and foreign exchange 
resources, when the extension of the moratorium 
was made known on June 24. The extension was 
said to be “in agreement with the basic principles 
of the communication issued by the Berlin transfer 
conference on May 29 1934.” Funding bonds with 
3% coupons, payable in 1946, are to be provided in 
lieu of interest payments during the further year 
of the moratorium, but no arrangements whatever 
are in effect for the time being on amortization 
payments. Originally the Reich offered to pay 40% 
of coupons due in foreign currencies, as an alterna- 
tive to the funding bonds, but that offer was with- 
drawn last October. Of particular interest in the 
present announcement is a statement that the 
special clearing and trade arrangements made dur- 
ing the last 12 months are not affected by the exten- 
sion. This means that British and other holders 
of German Government bonds will continue to re- 
ceive full payment in their own currencies, owing 
to the special agreements. The United States is 
the only country with which no special arrangement 
was made, and investors here, for that reason, will 
be the sole sufferers under the moratorium, so far 
as German Government obligations are concerned. 
The discrimination exercised by the German authori- 
ties against American investors has been the subject 
of a number of acid protests by the State Depart- 
ment and the investment bankers concerned, but the 
situation remains unchanged. 
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European Diplomacy 


ENDENCIES in the European diplomatic 
maneuvers which followed the German re- 
armament announcement of last March have been 
clarified to some degree by the new naval treaty com- 
pleted last week between Great Britain and the 
Reich. Itis now evident that the united front appar- 
ently adopted at Stresa by Great Britain, France 
and Italy, in opposition to the German aims, was 
much overrated at the time. In concluding a new 
naval treaty with Germany, whereby that country is 
accorded the right to build far in excess of the Ver- 
sailles treaty limitations, the British Government 
unquestionably adopted a highly realistic stand. 
The German declaration on land and air armaments 
shows that the Reich is in a mood to brave even the 
dangers of warfare, rather than abide by the Ver- 
sailles treaty restrictions. But the British action 
was demonstrated this week to be most unpopular 
at Paris and Rome. Captain Anthony Eden, who 
now enjoys full Ministerial rank in the British 
Cabinet, attempted to adjust all differences in visits 
to the French and Italian capitals, but he made no 
progress. French opposition to the German naval 
increases remains especially pronounced. The 
position as regards Italy is obscured by the Anglo- 
Italian differences over Ethiopia, but Rome also 
appears to be antagonistic. In Russia, meanwhile, 


the opinion seems to be spreading that the episode 
‘involves peculiar dangers for the Soviet Govern- 
ment, since the enlarged German fleet might con- 
ceivably be employed at a future date in operations 
against the Communists. 

Captain Eden concluded his conversations with 
French governmental heads last Saturday, and it 


was immediately made apparent that little had been 
accomplished in the meeting. The British Minister 
explained to Premier Pierre Laval, it is said, that 
the special naval treaty with Germany was con- 
cluded only after mature consideration, and he also 
pointed out that full popular support was accorded 
the step in England. Premier Laval, in reply, is 
understood to have declared that in the French view 
the organization of collective security must precede 
any legalization of German rearmament. “If 
France were internally strong, this break away by 
Great Britain from the treaty of Versailles would 
have serious consequences,” a Paris dispatch to the 
New York “Times” remarked. “But she is not. 
M. Laval’s Government is only a compromise and a 
somewhat precarious compromise Government. At 
best, M. Laval can only cling to the British promise 
of last February to create collective security, a 
promise which has resulted only in the Franco- 
Russian treaty and long-delayed preparations for a 
Danubian conference.” In a formal statement 
issued by the French Premier after the conversa- 
tions, it was indicated merely that further talks are 
to follow, while assurances were given that France 
and England will “remain faithful to the common 
duty to work in the closest manner for the organiza- 
tion of peace and collective security.” 

In his conversations at Rome, early this week, 
Captain Eden’s efforts in behalf of the naval treaty 
with the Reich were overshadowed by the new de- 
velopments relating to the Italo-Ethiopian conflict. 
Premier Mussolini is said to have objected to the 
arrangement, however, on the ground principally 
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that it conflicts with the aim of co-operation ex- 
pounded in the Anglo-French statement of Feb. 3. 
Italy, Signor Mussolini added, was one of the first 
countries to realize the futility of expecting Ger- 
many forever to accept an inferior position in arma- 
ments, but he pointed out that the British action 
threatens to destroy the Anglo-Franco-Italian front 
achieved at Stresa. A brief statement, issued at 
Rome, Tuesday, indicated only that the British and 
Italian negotiators were agreed that the policy out- 
lined in the London declaration of Feb. 3 and at 
Stresa was capable of development in the interest 
of European stability. This was accepted at Rome 
to mean that the British Government, having ad- 
justed the naval problem so far as Germany is con- 
cerned, now is ready to resume collaboration with 
France and Italy. 

Additional details of the Anglo-German agree- 
ment were made available in London soon after dis- 
cussions of technical details were concluded at Lon- 
The German delegation 
promised to observe the ratio of 55% of the British 
fleet agreed upon, while British efforts were directed 
toward concessions by the Reich that building will 
take place slowly, it is indicated. A statement by 
the British Foreign Office, on Sunday, pointed out 
that further exchanges of views between the British 
and German representatives “necessarily are tenta- 
tive, since ultimate decisions at the future interna- 
tional naval conference are dependent on the atti- 
tude adopted by the other naval powers.” Herr 
Joachim von Ribbentrop, the special German Am- 
bassador, issued a statement of his own in which 
he referred to the Anglo-German agreement as the 
“first real step toward limitation of armaments.” 
Sir Bolton Eyres-Monsell, First Lord of the British 
Admiralty, was questioned in the House of Com- 
mons, Tuesday, regarding a report that Germany 
had agreed not to resort to unrestricted submarine 
warfare. He confirmed the report, but the Members 
of Parliament appeared to be skeptical as to whether 
the Reich really would live up to that agreement 
in the event of warfare. Prime Minister Stanley 
Baldwin revealed that the British Government in- 
tends to invite the French, Italian and Russian Gov- 
ernments to send delegations to London for further 
naval discussions. This statement confirmed a Mos- 
cow report that the Soviet Government already had 
been approached on the matter. Russian officials 
were said to view the invitation rather cooly, since 
the impression prevails there that the naval agree- 
ment between Great Britain and Germany will not 
contribute toward peace. 

The world tendency in armaments, meanwhile, is 
amply indicated by the Armaments Year Book for 
1935, issued last Monday by the League of Nations. 
Although this document admittedly is incomplete, 
because many governments are unwilling to disclose 
exact information on their war preparations, start- 
ling increases in expenditures for armaments are 
recorded. What is called in the year book the “mini- 
mum figure” for the world’s military expenditure 
in 1934 was the equivalent of 4,900,000,000 pre-de- 
valuation dollars. In 1925 the total was only 


3,500,000,000 old gold dollars, and the increase since 


then has been almost uninterrupted, despite the dif- 
ficulties of the depression. A Geneva dispatch to 
the New York “Times” notes that Russia and Japan 
show the greatest increases in military expenditures. 
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Italo-Ethiopian Dispute 

HE threat of a war between Italy and Ethiopia 
this autumn, after the rains cease, has stirred 

some of the leading European nations to unusual 
diplomatic endeavors in behalf of peace, but the 
efforts have not been successful. Captain Anthony 
Eden, who holds the post of Minister for League 
of Nations Affairs in the British Cabinet, attempted 
to persuade Premier Benito Mussolini to alter his 
plans for an Italian campaign. Long conversations 
were held at Rome, from Monday to Wednesday, 
but the concessions suggested by Captain Eden were 
brushed aside by the Italian dictator, who is said to 
desire a protectorate over the whole Abyssinian 
Empire. The French Government also is said to 
have attempted to mediate in this matter, but Paris 
seems to have been no more successful than London. 
In a Rome dispatch of Monday to the Associated 
Press, it was stated that Premier Mussolini would 


insist upon a “complete solution” of the quarrel | 


with Ethiopia, regardless of the British stand. The 
solution desired, the dispatch added, is an Italian 
“protectorate, backed by military occupation, and 
KEthiopia’s expulsion from Geneva.” 

In the course of the conversations at Rome, Cap- 
tain Eden is reported to have suggested territorial 
grants, economic concessions and the right to trade 
routes and a railway line for Italy through the 
Ethiopian territory. But all these concessions 
failed to satisfy the Italian views of prestige. 
French spokesmen took the matter of prestige into 
more serious consideration, it appears, and sug- 
gested that Italy might obtain a territorial conces- 
sion including the town of Adowa, where an Italian 
army suffered a terrible defeat in 1896. The insuf- 
ficiency of all proposed concessions, from the view- 
point of Signor Mussolini, is best illustrated by a 
Rome report of Wednesday to the Associated Press, 
in which it was remarked that the only recourse 
left to Captain Eden is to find some way for Italy 
to remain a member of the League of Nations, 
should war with Ethiopia break out. In Italian 
diplomatic circles it was suggested that this might 
be done by accusing Ethiopia of failing to fulfill 
conditions under which she entered the League. 
The Italo-Ethiopian arbitration and conciliation 
commission, appointed to consider the various 
claims on recent border incidents, resumed its 
activities on Tuesday at Scheveningen, The Nether- 
lands. The work of the commission is expected to 
continue until late in August, when a report must 
be submitted to the League of Nations. 


Cabinet Changes in Yugoslavia 

OLITICAL discontent in Yugoslavia forced 
another change in the Cabinet of that country 

over the last week-end, and there appears now to 
be some prospect of a modest move toward genuinely 
democratic government at Belgrade. Elections held 
earlier this year were not conducted in a manner 
that inspired confidence. The small number of 
Opposition Deputies declared elected in the oral 
and closely controlled election proceeded to boycott 
the Parliamentary sessions. Leaders of the Croats 
and Slovenes made political capital out of the elec- 
tion itself, and the position of Premier Boguljub 
Jeftitch was thus a decidedly uncomfortable one. 
A number of Cabinet Ministers resigned early last 
week, and Premier Jeftitch finally handed his own 
resignation to Prince Regent Paul on June 21. The 
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Prince Regent, educated at Oxford and with at least 
some democratic leanings, was expected to take 
some definite steps for terminating the dictatorship 
which the late King Alexander maintained until 
he was assassinated at Marseilles last autumn. It 
was assumed that a new Cabinet would be formed 
with a view to free Parliamentary elections later 
this year. Perhaps that program actually will be 
followed, but as yet a spirit of extreme caution 
seems to prevail and the Opposition is reported to 
be not optimistic. 

After extensive negotiations with political lead- 
ers, Prince Paul invited former Finance Minister 
Milan Stoyadinovitch to form a new Cabinet last 
Monday, and this task quickly was accomplished. 
The new Government includes a Slovene and a Mos- 
lem, and it will be somewhat more representative 
than was the former regime. But the Croatians 
refused to participate, after their demands for early 
free elections were denied by the Prince Regent. 
Dr. Vladimir Matchek, leader of the Croat group, 
was informed that early elections are technically 
impossible of fulfilment, a Belgrade dispatch to the 
New York “Times” states. Charges that he is 
fomenting separatism were staunchly denied by 
Dr. Matchek, who deciared that the Croats strongly 
favor a united Yugoslavian State and the present 
dynasty. Although Dr. Matchek’s demands were 
not met, there is some hope that laws restricting 
personal and political liberties now will be repealed | 
and progress made toward truly representative gov- 
ernment in Yugoslavia. Immediately after the new 
Cabinet was formed, newspapers appeared in Bel- 
grade without censorship for the first time in seven 
vears, and this was held a most hopeful sign. The 
new Premier, moreover, is said to be personally 
antagonistic to the dictatorial form of government. 
The personnel of the regime follows: 


MILAN STOYADINOVITCH—Premier and Foreign. 
The Rev. ANTON KOROSCHETZ—Interior. 
AECHMED SPAHO—Communications. 

Gen. PERA ZHIVKOVITCH—Defense. 
BOGDAN LETIZA—Finance. 

LYUDEVIT AUEY—Justice. 

MILAN VRBANITCH—Commerce. 

NIKOLA PREKA—Welfare. 

MILOSH BOBITCH—Public Works. 

MIRKO KOMNENOVITCH—Physical Training. 
SVETOSAV STAN KOVITCH—Agriculture. 
GYURO YAN KOVITCH—No portfolio. 


Cuban Politics 


Fetes: the political situation in Cuba re- 
mains highly confused and somewhat danger- 


ous, signs of progress toward stability are not lack- 


ing. The discontent that raged for several years 
in the Island when economic conditions were at 
their worst seems to be ameliorating, now that sugar 
prices have improved and a measure of prosperity 
has returned. President Carlos Mendieta issued a 
statement at Havana, last Saturday, in which 
Dec. 15 was named as the date for Cuban general 
elections. If a stable and well-supported regime 
can be selected at that time, much will have been 
accomplished. The decision to hold the general elec- 
tions late this year was reached at a joint meeting 
of the entire Cabinet and the Council of State, and 
it appears that a reduction in the intervals between 
elections will be considered. Most political groups 
desired the elections to be held early in 1936, a 
report to the New York “Times” states, but they 
could not agree on an actual date, and President 
Mendieta thereupon named the time. The old politi- 
cal parties in some instances still are disorganized, 
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while new ones have sprung up, and the prevailing 
situation is confusion itself. Intense personal par- 
tisanship appears to be the rule, as an attempt to 
form a coalition of two groups brought a storm of 
protests from members of the two parties concerned. 
Most parties have been unable to select a Presi- 
dential candidate, as vet, and there will probably 
be some delay in getting the campaign under way. 


Discount Rates of Foreign Central Banks 

HE Bank of The Netherlands on June 26 reduced 

its discount rate from 5% to 4% effective June 
27. The 5% rate had been in effect since June 1 1935, 
at which time it was raised from 4%. Present rates at 
the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate in 
Effect 
J’ne 28 


4% |Oct. 17 1932 
3% |Feb. 16 1934 
3 June 30 1932 
3% |Mar. 25 1935 
3.65 |July 3 1933 
4% |June 2 1935 
Jugosiavia.| 5 Feb. 1 1935 
Lithuania... Jan. 2 1934 
Morocco...| 6% |May 28 1935 
Norway...| 3% |May 23 1933 
Poland... . Oct. 25 1933 
Dec. 13 1934 
4 |Dec. 7 1934 
Feb. 21 1933 
Oct. 22 1932 
Dec. 1 1933 
May 2 1935 


Pre- 
vious 
Rate 


Rate in 
Effect 
J*ne 28 


Country Country 


Date 
Established 


Date 
Established 


Feb. 23 1935| 4% 
May 15 1935 
Jan. 3 1934 
Mar. 11 1935 
Jan. 24 1935 
July 18 1933 


Jan. 25 1933 
May 

Nov. 2° 
June 


| 





Austria... 
Belgium... 
Bulgaria... 
Canada... 


Hungary -. 
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Colombia - - 
Czechoslo- 
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Denmark . . 
England... 
Estonia... 
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Foreign Money Rates 


N LONDON open market discounts for short. bills 
on Friday were 13-16% as against 13-16% on 
Friday of last week, and 13-16% for three-months’ 
bills as against 13-16% on Friday of last week. Money 
on call in London on Friday was 4%... At Paris the 
open market rate remains at 644% but at Switzer- 
land the rate was raised on Thursday from 234% 
to 3%. 


Bank of England Statement 


OR the week ended June 26 the Bank reports a 
loss of £88,487 in gold holdings, but as this was 
attended by an expansion of £1,130,000 in circulation, 
reserves fell off £1,218,000. Bullion held aggregates 
£193,322,457, as compared with £192,143,913 a 
year ago. Public deposits rose £2,569,000 and other 
deposits £85,143. The latter consist of bankers’ 
accounts, which fell off £1,664,862, and other 
accounts which increased £1,750,005. The reserve 
ratio dropped to 35.89% from 37.30% the previous 
week and 46.82% a year ago. Loans on Government 
securities increased £1,245,000 and on other securi- 
ties £2,668,668. Other securities include discounts 
and advances, which rose £4,370,307, and securities, 
which decreased £1,.701,639. The discount rate 
remains 2%. Below we show the different items 

with comparisons of other years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





June 29 
1932 


July 1 
1931 


June 28 
1933 


June 27 
1934 


June 26 
1935 





£ £ £ £ £ 
396 860,000) 38 1,689 ,890/375, 124,634| 363 ,083,121|357,429,453 
16,162,000); 17,630,254) 14,061,645) 17,982,394) 11,490,117 
141,115,909! 132,826, 197) 147,285,248) 121,301 ,611/)133,493,071 
96 ,309,104/}105,120,626| 86,565,354) 99,401,807 
36,517,093) 42,164,622) 34,736,257) 34,091,264 
81,006,071) 75,373,033) 67,169,656) 32,930,906 
16,983,605) 28,509,132) 41,241,181) 63,065,472 
6,079,604) 16,642,593) 14,889,401) 34,319,300 
12,425,655) 10,904,001} 11,866,539) 26,351,780) 28,746,172 
Reserve notes & coin! 56,463,000] 70,454,023) 75,459,487) 48,870,458) 66,991,655 
‘Coin and bullion --_~-_|193,322,457| 192,143,913) 190,584, 121/ 136,953,579) 164,421,108 
Proportion of reserve) 35.89% 
to liabilities 46.82% 46 .76°; 46.20% 
Bank rate.....-.---- 27, 27% 2%" 2% % 


—— 





Circulation 
Public deposits 
Other deposits 
Bankers’ accounts _/102,360,76!1 
Other accounts.._| 38,755,148 
Govt. securities 96,187,044 
Other securities 22,590,881 
Disct. & advances___| 10,165,226 

















35.08 % 
2° 





Bank of France Statement 
HE weekly statement dated June 21 shows an 
increase in gold holdings of 17,010,034 francs. 
‘The total of gold which is now 70,770,121 ,655 francs 
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compares with 79,200,553,976 francs last year and 
81,244.456,536 frances the previous year. French 
commercial bills discounted record a decline of 450,- 
000,000 frances and advances against securities of 
62,000 000 frances. The Bank’s ratio is now 74.72%, 
compared with 79.34% a year ago and 78.06% two 
years ago. Notes in circulation reveal a contraction 
of 671,000,000 francs, bringing the total of notes 
outstanding down to 80,701,919,980 franes. Cir- 
culation a year ago aggregated 79,969,654,695 frances 
and two years ago 82,590,987,235 frances. An in- 
crease appears in credit balances abroad of 1,000,000 
francs, bills bought abroad of 1,000,000 franes and 
in creditor current accounts of 128,000,000 francs. 
A comparison of the various items for three years 
appears below: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


for Week June 21 1935 | June 22 1934 | June 23 1933 





Francs Francs Francs Francs 
+ 17,010,034/|70,770, 121,655|79,200,553,9761 81,244,456 ,536 
+ 1,000,000 3,893,122 18,559,559| 2,535,766,308 


—450,000,000} 7,113,410,997| 4,300,880,900) 3,419,939,042 
+ 1,000,000) 1,174,318,169]| 1,112,364,671} 1,404,168,232 
—62,000,000) 3,269,933,431| 3,067,569,101' 2,667,330,908 

—67 1,000,000/ 80,701 ,919,980)79 ,969 654,695) 82,590,987 ,235 

+ 128,000,000} 14,013, 246,991] 19,848 834,342! 21,489 965,183 

Propor’n of gold on 


hand to sight liab. +0.45% 74.72% 79.34% 78.06% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted -_ - 
b Bills bought abr’d 
Adv. against securs. 
Note circulation... . 
Credit current accts. 

















Bank of Germany Statement 


HE quarterly statement dated June 22 shows 
another advance in gold and bullion, this time 
of 706,000 marks. The total of gold is now at 
84,741,000 marks, as compared with 72,487,000 
marks a year ago and 222,661,000 marks two years 
ago. An increase also appears in reserve in foreign 
currency of 21,000 marks, in silver and coin of 
41,814,000 marks, in notes on other German banks 
of 84,000 marks, in other assets of 6,770,000 marks, 
and in other liabilities of 2,024,000 marks. The 
proportion of gold and foreign currency to note 
circulation stands at 2.53%; a year ago it was 2.3%. 
Notes in circulation reveal a contraction of 92,- 
288,000 marks, bringing the total of the item down 
to 3,502,279,000 marks. Circulation last year aggre- 
gated 3,987,778,000 marks and the previous year 
3,199,811,000 marks. Bills of exchange and checks, 
advances, investments and other daily maturing 
obligations register decreases of 153,983,000 marks, 
2,971,000 marks, 337,000 marks and 17,632,000 
marks respectively. Below we show the figures with 
comparisons for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


for Week June 22 1935| June 23 1934| June 23 1933 








Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion +- 706,000 84,741,000 72,487,000) 222,661,000 
Of which depos. abroad| No change 22,028,000 24,127,000 30,012,006 
Reserve in foreign curr. + 21,000 4,001,000 4,005,000 81,052,000 
Bills of exch. and checks| —153,983,000/3,396,764,000/ 2,982,352 ,000/2,977 ,264,.000 
Silver and other coin... + 41,814,000} 229,513,000! 284,124,000) 336,173,000 
Notes on other Ger. bks. + 84,000 13,872,000 14,916,000 14,262,000 
—2,971,000 35,274,000 80,701,000 69,834,000 
— 337,000; 660,908,000) 669,394,000) 320,190,000 
+6,770,000| 666,066,000} 565,479,000) 405,391,000 


—92,288,000/3 ,502,279,000/3 987,778 ,000/3,199,811,000 
— 17,632,000} 754,302,000) 512,094,000) 427,711,000 
+ 2,024,000} 213,376,000] 140,789,000; 176,154,000 


+0.09% 2.53% 2.3% 9.0% 


Assets— 


Investments 
Other assets 
Liabilutes — 
Notes in circulation - . —- 
Other daily matur. oblig 
Other liabilities 
Propor. of gold & for’n 
curr. to note circula’n 


New York Money Market 

















()* CHIEF interest in the money market this 
week is the ruling issued by the New York 
State Banking Board, Tuesday, whereunder the 
maximum interest rate to be paid by banking institu- 
tions chartered in the State will be 2% annually, 
effective next Oct. 1. This rate, which will be 
effective as to savings bank deposits as well as 
other classes of deposits, supersedes the rate of 
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214% in effect since Jan. 1. The ruling will be of 
importance mainly to savings banks, since other 
institutions are generally paying 2% or less already 
on time deposits. It applies, of course, only to 
time and savings deposits, since interest on demand 
deposits was abolished two years ago. This measure 
by the State Board reflects the general tendency 
toward ever lower rates of return on money, induced 
initially by the official easy money policy of the 
Federal authorities. 

Other developments in the New York money mar- 
ket were entirely routine. The United States Treas- 
ury sold on Monday two series of discount bills 
aggregating $100,000,000. One series of $50,000,000, 
due in 133 days, was awarded at an average dis- 
count of 0.07%, computed on an annual bank dis- 
count basis. The second series of $50,000,000, due 
in 273 days, was awarded at an average discount 
of 0.123%. Call loans on the New York Stock Ex- 
change were 14% for all transactions, whether re- 
newals or new loans. Time loans also were at that 
figure for all maturities up to six months. Changes 
were lacking in commercial paper and bankers’ bill 
rates. 

New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the rulirme quotation all through the week 
for both new loans and renewals. The market for 
time money shows nochange this week, no transactions 
having been reported. Rates are 144% on all maturi- 
ties. The market for prime commercial paper has 


shown slightly more activity this week. The demand 
has been good and paper has been in moderate supply. 
Rates are 34% for extra choice names running from 


four to six months and 1% for names less known. 


Bankers’ Acceptances 


HERE has been little or no change in the market 

for prime bankers’ acceptances this week. Bills 
have been scarce and the demand has been com- 
paratively light. Quotations of the American Ac- 
ceptance Council for bills up to and including 90 
days are 3-16% bid and 14% asked; for four months, 
\Y4% bid and 3-16% asked; for five and six months, 
32% bid and 5-16% asked. The bill buying rate 
of the New York Reserve Bank is 4% for bills run- 
ning from 1 to 90 days, 34% for 91- to 120-day bills, 
and 1% for 121-to 180-day bills. The Federal 
Reserve banks’ holdings of acceptances decreased 
from $4,723,000 to $4,690,000. Their holdings of 
acceptances for foreign correspondents, which stood 
at $2,000 on May 22, has been eliminated entirely 
the past five weeks. Open market rates for accept- 
ances are nominal in so far as the dealecs are concerned 
as they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
“= aan a ee a es 
ske As Bid Asked 
Prime eligible bills % 516 % 516 MY 316 


——— —— “oar Days——- ——30 Days—— 
8 t Asked Bi 
Prime eligible bills % 416 % Ne = 


FOR DELIVERY WITHIN THIRTY DAYS 


IRE ER Te, 5 ATRL S AIG EE CAA INE, Sad %% bid 
Eligible non-member banks %% bid 


Discount Rates of the Federal Reserve Banks 

HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
June 28 


Date Previous 
Establitshed Rate 


Feb. 819 2% 
Feb. 2 1934 2 

Jan. 17 1935 2% 
May 11 1935 2 

May 9 1935 
Jan. 14 1935 
Jan. 19 1935 
Jan. 31935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 


Federai Reserve Bank 
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Philadelphia 
Cleveland 


EN 
to 
K 





drwy wnwwn 
KARR RAK 








NWNMNWNHNHHO tow OK dO 





Course of Sterling Exchange 


TERLING exchange is firm in terms of the dollar. 
Day-to-day fluctuations continue comparatively 
narrow in view of the generally demoralized situation 
of the foreign exchanges. Though the market 1s 
quiet sterling frequently touched higher points than 
at any time in the past three weeks. French francs 
and the other gold currencies are also ruling firm in 
relation to the dollar, but the franc shows little change 
from last week in terms of sterling, as the London 
check rate on Paris is kept at an artificial level 
around 74.60 doubtless through the operations of the 
British exchange equalization fund. The range for 
sterling this week has been between $4.93!%4 and 
$4.951¢ for bankers’ sight bills, compared with a 
range of between $4.9214 and $4.94 last week. The 
range for cable transfers has been between $4.93%4 
and $4.9534, compared with a range of between 
$4.92°4 and $4.9414 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 22 74.625 
Monday, June 24 ' Thursday, 
Tuesday, June 25 74.562 | Friday 


LONDON OPEN MARKET GOLD PRICE 


Saturday, June 22 141s. 1d. Wednesday, June 26...141s. 2d. 
Monday, June 24 140s. 114%4d.| Thursday, June 27_..141s. 34d. 
Tuesday, June 25 141s. 4d. | Friday, June 28...14ls. 34d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, June 22 ‘ 
Monday, June 24 35.00 | Thursday, 
Tuesday, June 25 35.00 | Friday, 


The most important factor affecting foreign ex- 
change at this time is the sharp upturn in quotations 
for the French franc, the Holland guilder and the 
Swiss franc, all three of which ruled throughout the 
week slightly above new dollar parity and were also 
relatively firm in London. Over 4,000,000 guilders 
gold were shipped from London to Amsterdam. The 
improved position of these currencies with respect 
to the dollar and the pound was reflected in the reduc- 
tion in the Bank of The Netherlands rediscount 
rate from 5% to 4% on Wednesday and the belief 
entertained by foreign exchange operators abroad 
amounting to a conviction that the Bank of France 
would shortly make another reduction in its rate of 
rediscount. : 

The firmness in sterling and in the Continental 
units is partly seasonal and is derived largely from 
heavy tourist requirements. It is also due to a cer- 
tain return of confidence abroad that there is no 
immediate danger of further devaluation of the cur- 
rencies. Another factor making for steadiness and 
firmness in the foreign exchanges is the virtualelimina- 
tion, for the present at least, of bear speculation 
against any of the major currencies, due to a realiza- 
tion on the part of large operators in exchange that 
the Continental central banks will receive active co- 
operation from the United States Treasury Depart- 
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ment and the London authorities in curbing bear 
raids on the gold currencies. 

Banking circles find at most only a passing interest 
in the proposals made by the various delegates to the 
International Chamber of Commerce Congress, which 
met this week in Paris, directed toward the stabiliza- 
tion of currencies on the gold basis. However promi- 
nent these delegates may be in the business affairs 
of their respective countries, their utterances provide 
no basis for prognosticating the course of official 
policy. In the opinion of most conservative and 
sound international bankers, currency stabilization, 
whether effected through international agreement or 
otherwise, is not in immediate prospect. The eco- 
nomic conditions agreed by the British Treasury and 
its banking advisers to be an essential preliminary 
to effective. stabilization are not likely to prevail 
for a very considerable period. 

London markets reflect a sentiment of optimism. 
Trade conditions are reported to be good and volume 
isexpanding. Overseas commerce is increasing stead- 
ily. New capital issues are numerous and a number 
of new municipal loans are being offered on terms 
showing a slight decline in interest rates, thus con- 
firming the view that no definite rise is yet 1n prospect. 
All recent high-class security offerings met with pro- 
nounced success. Before long, it is felt, summer 
slackness will develop but the longer trend of British 
business, both internal and overseas, is highly prom- 
ising. There is a possibility that general elections 
will be held in the autumn, but this prospect offers 
less than the usual concern for such an event. The 
consensus of London market opinion seems to be that 
the present Government will be returned to power, 
with possibly a slight reduction in its majority. 


Money continues abundant in Lombard Street and 
rates show a slight hardening because of the approach 
of mid-year settlements. Two-, three-, four- and six- 
months’ bills are quoted at 13-16%, against 34% last 


week. It is probable that with the passing of the 
half-yearly settlements date there may be a frac- 
tional recession in open market rates. 

All of the gold available in the London open market 
this week was again taken for unknown destinations, 
generally understood to mean for account of private 
hoarders. On Saturday last there seems to have 
been no gold taken in the open market, but the price 
at fixing was 141s. ld. On Monday there was avail- 
able £654,000, on Tuesday £840,000, on Wednesday 
£454,000, on Thursday £486,000 and on Firday 
£505 ,000. 

The gold movement at the Port of New York for 
the week ended June 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 20-26, INCLUSIVE 


Imports Exports 
$8,384,000 for France 
2,213,000 from Holland 
1,701,000 from Canada 

565,000 from England 
10,000 from Guatemala 








$12,873,000 total ' 


Net Change in Gold Earmarked for Foreign Account 
Decrease $340,000 
Note—Approximately $229,000 of gold was received from China and 
San Francisco. 


The figures above are for the week ended Wednes- 
day. On Thursday $1,698,500 of gold was received 
from Canada; there were no exports of the metal 
or change in gold held earmarked for foreign account 
On Friday there were no imports or exports of the 
metal or change in gold held earmarked for foreign 
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account. On Friday it was reported that $88,000: 
of gold was received at San Francisco from China. 
Montreal funds during the week in terms of the 
dollar were quoted at a discount of 3-82% to par. 
Referring to day-to-day rates sterling exchange on 
Saturday last was steady. Bankers’ sight was $4.93°% 
@$4.94, cable transfers $4.9374@$4.94144. On Mon- 
day the pound was firm in more active trading. 
The range was $4.9334 @$4.95 for bankers’ sight bills 
and $4.94@$4.9514 for cable transfers. On Tuesday 
the market was quiet and rates were steady. Bank- 
ers’ sight was $4.9434@$4.9514, cable transfers 
$4.9414@$4.9534. On Wednesday sterling was steady . 
in fairly active trading. The range was $4.934@ 
$4.941¢ for bankers’ sight bills and $4.9334 @$4.943% 
for cable transfers. On Thursday the pound was 
firm. Bankers’ sight was $4.94@$4.945; cable 
transfers $4.94144@$4.94%. On Friday sterling was 
steady. The range was $4.9374@$4.945% for bankers’ 
sight and $4.94@$4.947% for cable transfers. Closing 
quotations on Friday were $4.94 for demahd and 
$4.9414 for cable transfers. Commercial sight bills 
finished at $4.9354; 60-day bills at $4.9214; 90-day 
bills at $4.9134; documents for payment (60 days) 
at $4.9214, and seven-day grain bills at $4.93%4. 
Cotton and grain for payment closed at $4.93%. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is show- 
ing greater firmness than in the past three weeks , 
due chiefly to the temporarily improved situation of 
the French franc. It may be recalled that on Thurs- 
day of last week the Bank of France reduced its re- 
discount rate from 6% to 5%. The market felt 
confident that a further reduction would be made 
this week but no announcement was made on Thurs- 
day. In all probability the rate will soon be reduced 
to 4% and possibly lower, as for the time being at 
least the franc seems relieved from serious assault 
and a high rediscount rate for the Bank of France is 
hardly conducive to the promotion of general busi- 
ness in the face of the great abundance of funds 
seeking employment in all major markets. 

The Bank of France reported an increase in gold 
holdings this week of 17,010,034 francs, following 
an increase last week of 27,928,924 francs. Through- 
out the week the france ruled close to new dollar 
parity of 6,63 and on numerous occasions went above 
par, moving as high as 6.6444. However, it is plain 
that there is still much doubt in Paris as to the future 
of the franc and the other gold bloc currencies. This 
uncertainty is reflected in the premium on forward 
sterling and dollars and it is evident that there is 
still a heavy short position in the European markets, 
as bears on francs are not covering. For the present 
the French public is tranquil. They have been made 
to feel that the recent critical situation of the franc 
was brought about by attacks on the unit by foreign 
speculators. While there can be no doubt that such 
drives have been severe since March, the greater 
depression in French frane quotations arose from 
the fears of French nationals who were actively draw- 
ing down gold from the Bank of France and accumu- 
lating funds in other markets, especially in London 
and Brussels. 

Only the active selling of sterling in Paris during 
the past few weeks by the British exchange fund 
and the selling of dollars for account of the United 
States Treasury have succeeded in offsetting the out- 
ward movement of funds of French nationals to other 
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‘markets. The activities of the London and Wash- 
ington authorities resulted in earmarking for their 
account large quantities of gold in the Bank of France 
in payment for the sterling and dollars sold. Despite 
the recent assertions in high places in Paris and 
Washington of the altruistic objectives of these trans- 
actions, the real motive was not so much to support 
the france as to prevent too rapid a rise in sterling and 
the dollar in terms of French francs and so in terms 
of other leading Continental units. 

The German mark situation continues as enigmatic 
as ever. The so-called free or gold mark continues 
to be quoted at premiums in all markets. New 
dollar parity of the mark is 40.33, while the free mark 
had a quotable range this week in New York of be- 
tween 40.37 and 40.50. The higher quotations for 
the gold mark, as frequently pointed out, are due to 
the enforced scarcity of the free mark by the Reichs- 
bank regulations. This artificial restriction of so- 
called free marks, together with the six or seven other 
classes* of greatly depreciated blocked marks, is the 
cause of whatever accession the Reichsbank is able 
to make to its actual gold holdings. 

Italian exchange does not share in the firmness 
which has recently characterized the French franc, 
the Holland guilder, and the Swiss unit. From the 
traders’ standpoint the Italian foreign exchange situ- 
ation is one of extreme difficulty. The lira is now 
only nominally a gold currency. Now that all silver 
has been withdrawn from circulation in Italy, as it is 
required by the troops in Africa, where silver alone 
possesses purchasing power, bankers fear that Italy 
cannot escape a serious inflation. Par of the lira is 
8.91. The quotable rates in New York this week 
ranged between 8.251% and 8.31. 

The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Range 
This Week 
6.61%to 6.64% 
16.88 to 16.95 
8.25%to 8.31 
Switzerland (franc) 32.67 32.73 to 32.90% 
Holland (guilder) 68.06 68.05 to 68.40 


The London check rate on Paris closed on Friday 
at 74.51, against 74.60 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.63, against 6.61%; cable transfers 
at 6.64, against 6.62, and commercial sight bills 
at 6.61, against 6.5914. Antwerp belgas finished at 
16.94 for bankers’ sight bills and at 16.95 for cable 
transfers, against 16.94 and 16.95. Final quota- 
tions for Berlin marks were 40.49 for bankers’ sight 
bills and 40.50 for cable transfers, against 40.37 and 
40.38. Italian lire closed at 8.29\% for bankers’ 
sight bills and at 8.301% for cable transfers, against 
8.2544 and 8.261%. Austrian schillings closed at 
19.02, against 18.9714; exchange on Czechoslovakia 
at 4.20, against 4.19; on Bucharest at 1.0114, against 
1.0144; on Poland at 19.00, against 18.95; and on 
Finland at 2.1814, against 2.1834. Greek exchange 
closed at 0.941% for bankers’ sight bills and at 
0.95 for cable transfers, against 0.9414 and 0.9434. 


r% 
i 


XCHANGE on the countries neutral during the 
war shows firmness and more than ordinary 
activity. The firmness in guilders and Swiss frances 
is noticeable and results from subsidence of fears that 
either currency will be devalued in the immediate 
future. The Dutch situation has so far improved 
that the Bank of The Netherlands reduced its redis- 


Old Dollar New Dollar 
Parity Parity 
y 6.63 
16.95 
8.91 


Franc (franc) 


Italy (lira) 
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count rate on Wednesday from 5% to 4%, effective 
June 27. The 5% rate had been in effect since 
June 1, when it was increased from 4%. Par of the 
guilder is 68.06. Throughout the greater part of 
this week the guilder ruled well above par, the range 
having been between 68.05 and 68.40. Swiss francs 
are exceptionally firm. Par of the unit is 32.67 and 
the range in New York this week was between 32.73 
and 32.9014. Funds are again moving into Switzer- 
land. The Scandinavian currencies are firm, moving 
in sympathy with sterling exchange, with which they 
are closely allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.35, against 68.08 on Friday of last week; 
cable transfers at 68.36, against 68.09, and com- 
mercial sight bills at 68.33, against 68.06. Swiss 
francs closed at 32.84 for checks and at 32.85 for 
cable transfers, against 32.74 and 32.75. Copen- 
hagen checks finished at 22.05 and cable transfers 
at 22.06, against 22.04 and 22.05. Checks on 
Sweden closed at 25.47 and cable transfers at 25.48, 
against 25.47 and 25.48, while checks on Norway 
finished at 24.82 and cable transfers at 24.83, against 
24.82 and 24.83. Spanish pesetas closed at 13.75 
for bankers’ sight bills and at 13.76 for cable transfers, 
against 13.71 and 13.72. 


ee 
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XCHANGE on the South American countries 
presents mixed trends. For the most part 
these units are steady, tending toward greater activity 
and moving largely in sympathy with sterling ex- 
change. The Brazilian milrei seems to be an excep- 
tion. The undertone of the milrei is decidedly weak 
and is causing considerable anxiety in official quarters 
in Rio de Janeiro. The official rates show practically 
no change from week to week and the greater part 
of the softness is reflected only in the unofficial or 
free market. The laws against exchange speculation 
are now being more strictly enforced, so that the 
exchange control has been practically re-established. 
Argentine paper pesos are more active. The firm- 
ness in Argentine exchange is due largely to the steady 
improvement in economic and financial conditions, 
as reflected in active buying of Argentine Government 
dollar loans and in the activity in Argentine bonds in 
London and New York. In 1933 Argentina com- 
pleted refunding of its internal national debt and 
mortgage bank debt into 5% obligations from 614% 
to 54% rates, and last year turned to its sterling 
indebtedness, which it converted with marked success 
at a 444% level, virtually all British holders electing 
to take the lower rate bonds in preference to cash. 
It is now expected that Argentina will convert its 
dollar bonds, the bulk of which carry 6% coupons. 
These amount to roundly $250,000,000 outstanding, 
approximately one-half of which is held in London 
or for London account. The improvement in the 
Argentine situation is also reflected in the reduction 
in the budgetary deficit, as compared with that of 
a few years ago. Last year closed with a deficit of 
only 1,000,000 pesos, contrasted with a deficit of 
19,500,000 pesos in 1933 and of 329,000,000 in 1930. 
The Argentine central bank, which recently began 
operations as the country’s bank of issue, pointed 
out that Argentina’s public debt has been lowered by 
more than 500,000,000 in the past year and the 
floating debt has been cut roundly by a billion pesos 
to approximately 192,000,000 pesos in the past three 
years, the lowest level in modern times. 
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Argentine paper pesos closed on Friday, official 
quotations, at 32.95 for bankers’ sight bills, against 
32.91 on Friday of last week; cable transfers at 334, 
against 33. The unofficial or free market close 
was 26.45@2654, against 26.40@26%. Brazilian 
milreis, official rates, are 8.20 for bankers’ sight 
bills and 8% for cable transfers, against 8.20 and 
814. The unofficial or free market close was 5%, 
against 514. Chilean exchange was nominally quoted 
on the new basis of 5.20, against 5.20. Peru is 
nominal at 23.71, against 23.76. 


_ 
- 





XCHANGE on the Far Eastern countries presents 

no new features of importance. The Indian 
rupee fluctuates as always with the pound, to which 
it is legally attached. The Shanghai position con- 
tinues to be disturbed on account of the great scarcity 
of silver stocks in China, and while currently silver 
prices are ruling considerably lower than they were 
a few weeks ago, only moderate relief is thereby 
afforded in the Shanghai situation. Japanese yen 
through the policy of the Bank of Japan control move 
in close relation to sterling exchange. The Japanese 
Finance Minister, Mr. Korekiyo Takahashi, on 


June 25 issued a warning that dire consequencies. 


would follow a further excess of bond issues. This 
warning was directed especially against the heavy 
borrowings to meet the budget of the Japanese Army 
and Navy. Mr. Takahashi’s statement declared that 
the various Governmental departments had acquired 
a habit of framing astronomical demands on the 
budget, with the result that in the last ten years the 
national debt had been increased by 2,900,000 ,000 
yen. To maintain the public credit and avert the 
danger of inflation, he warned, it is necessary that 
the bond issue be reduced. He also took a stand 
refusing to increase taxes because an increase would 
strike at the nation’s industrial future. 

Closing quotations for yen checks yesterday were 
29.09, against 29.07 on Friday of last week. Hong 
Kong closed at 551-16@55\%, against 57°2@ 
57 13-16; Shanghai at 3954@3934, against 40% 
@A40 9-16 Manila at 49.85, against 49.75; Singapore 
at 5734, against 57.65; Bombay at 37.35, against 
37.33, and Caleutta at 37.35, against 37.33. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as oi 

June 27 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 1933 


ee ae —_——— 


1932 


ee 


1961 


Banks of— 





L 
136,953,574 
§56 707,065 

37, 156.700 
90,212,000 
60,960,000 
81,456,000 
72,906 ,000 
87,919,000 
11,444,000 

8,031,000 

6,561,000 


£ 

190,584,121 
649 955,652 
8,553,000 
90,379 ,000 
72,073,000 
67,576,000 
76,343,000 
66,703 ,000 
12,023,000 
7,397 ,O00 
6,569,000 


— S| 


£ 
1°2,143,913 
633,604,432 
1,964,600 
90 525,000 


L 
193,322,457 
566,160,983 

3,135,650 
90,870,000 
63,043 ,000 72,108 ,000 
51,654,000 68 ,928 ,OOO 

103,068 ,000 76,500,000 
44,541,000 $1,209,000 
19,670,000 15,205,000 

7,394,000 7,397 ,000 

6. 602, 000 6,577,000 

‘Total week _}|l, 149, 371. 090 1,226,161,945)1,248, 156,673) 1 250, 406, 344 965, 633, 245 
Prev. week |1,146,822,937!1,226.720.21511,252,582,29511,242.875.3411 963.312,714 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,101,40). 


England. 
France a-_-_. 
¢ svermany b. 


164,421 , 108 
451,404,987 
61,149,150 
96 985,000 
50.489, 000 
39,873,000 
40,947,000 
279,411,000 
13,270,000 
9 551,000 
& 132.000 


— — 


Neth’ lands 
Nat. Belg’m 
Switz'land - 
Sweden _ - - 
Denmark . 
Norway . 




















Foreign Exchange Rates 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
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different countries of the world. We give below 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 22 1935 TO JUNE 28 1935, INCLUSIVE 


i 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in Untied States Money 
Unti 


. | June 22 | June 24 June 25 | Jue 26 





June 27 | June 28 





ge 


Belgium, belg 
Bulgaria, lev 


$ 
.188941* 
16 (246 | 


Czechoslovakia, krone ‘0411 862 — 


Denmark, krone... .. | 


.220458 | 


| 


188091" 


168753 


 .013250* 


.041878 
220536 | 


England. pound sterl’g/4.38500 4.941964 
| _ 021790 
¥ | 066222 


Finland, markka 
fran 


403530 
009415 





4.949500 4.938166 
.021850 
.066340 
404223 
.009470 


$ 
189258* 
168992 
.013375* 
.041956 


.220991 


$ 
.188925* 
.16°023 
.013250* 
.041903 
.220516 


.021805 
.066273 
403900 
.00 9435 





$ 
-189108* 
168984 
013275 
041928 
220566 
4.940833 
021825 
066300 
404171 | 





$ 
.189308* 
. 169353 
.013275* 
.041975 


.220708 


4.944083 
.021810 


6388 


.06 
.404600 





00440 | 
682335 | 


 .681164 . 
.296950*) . 


>* -2 1495)" 


.682028 
.217000* 


682385 | 
295230" 


Switzerland, franc... 
Yugoslavia, dinar... .. 


Asia— 


China— 
Chefoo (yuan) dol'r 
Hankow(yuan) dul't 
Shanghai (yuan) dol 
Tientsin (yuan) dol'r 
Hongkong, dollar... 


, yen 
Singapore (S. 8.) dol'r 
Australasia— 


Australia, po 


New Sentand. pound. 


Africa— 


South Africa, pound -. 
North —, 


Cuba, 


peso 
Mexico, peso J 
Newfoundland, dollar 





| 082626 | 
| .248200 
—=.18 1440 


oo | 044 75 


401666 
402083 
40.250 
402083 | 
571250 
38719785 | 
.2 0060 | 
.575312 z 


.918437* 
985750" 


999270 | 
.999200 | 
277375 | 


.996750 


022870 | 


Uruguay, 
Colombia, GB '543500* 


400525 
401041 
.400312 
401041 
.568437 
371995 
.2 ‘0080 


574375 


.999 150 
.277550 


137185 | 
| 254733 | 
327407 
022 130 





| 996750 | 
.328850*| .329000*| 
.083102*) 
.051000* 
.804750* 
.543500* 


082835 | 
248718 
189440 
044992 | 
010080 | 
.137450 
.255233 
.327967 
022970 


.392500 
332916 
391875 | 
.3°2916 
552812 
.373075 
.2908 10 
.574375 


3.916875* 3.924687 * 3.915937 * 
3.940000 * 3 .948125* S. 939375* a 940000* 3.941718* 
4.868250* 
.999545 | 999114 
.999200 
.277675 
.996937 


.329375* 
.083177* 
.051000* 
.805500*| .805000 
.543500* 








082835 
.248183 
.189420 
045025 
010050 
.137332 
.254709 
327596 
.023020 


396666 
.397083 
395625 
.397083 
.557500 
.372250 
.290140 
.573125 





999088 
999200 
.277550 
996625 


.328800* 
.0O83183* 
.051000*, 
* 


'543500*: 





.08 2835 
.248225 
.189560 
.045008 
.010070 
.137353 
.254736 
.327903 
.022950 | .0: 


898000+ 4.889750" 4. 804500"14 884500* 4.889500* 
999322 | .999147 
999200 
.277550 
.996718 











397083 
397500 
396562 
397500 | .35 
556875 | . 
372250 | . 
290200 |. 
574062 | 


3.916250* 3.918281* 


| 





.393333 
.393750 
.393125 


.573750 


328850*) . 
083177") . 
051000") . 
805000" . 
543500") . 





* Nominal rates; firm rates not avuilable. 


The Campaign Against Private Property 


and Private Rights 


It will be a great misfortune if the widespread ex- 
pressions of surprise and resentment which have 
greeted President Roosevelt’s demand for increased 
taxation of corporations and inheritances are al- 
lowed to obscure the underlying policy which the an- 
nouncement graphically illustrates. The announce- 
ment was certainly sudden and, by most people at 
least, wholly unexpected, while the first insistence 
upon immediate action, since happily modified some- 
what in response to vigorous protest, came as a rude 
shock to those who still believe that the common de- 
cencies of legislative procedure are worth preserv- 
ing. In principle, however, what Mr. Roosevelt called 
for had only the novelty of another incident. The 
demand for increased taxes on the income of large 
corporations, and of virtually confiscatory taxes on 
large inheritances, represents only the latest and 
most startling development of a campaign against 
private property and private rights which has been 
carried on, directly or indirectly, ever since the 
present Administration took office, and which, in 
spite of official disclaimers, is part and parcel of the 
New Deal philosophy. 

A review of events during the past two years shows 
a progressive encroachment of the Federal Govern- 
ment upon property rights. The process began when 
the Emergency Banking Act of March, 1933, brought 
all banking institutions under the control of the 
President for such period of national “emergency” 
as he might declare, and required all gold and gold 
certificates to be turned over to the Treasury in ex- 
change for “any other form of coin or currency 
coined or issued” under Federal authority. Since 
that time, private property in gold has for most pur- 
poses ceased to exist, and private possession of gold 
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subjects the holder to heavy penalties. A further 
step in the same general direction was taken when 
40% or so was knocked off the value of the dollar, 
and the obligation of contracts was openly set aside 
in the case of bonds or other securities which, when 
issued, were made payable in gold. 

The Agricultural Adjustment Act was a long step 
in the direction of depriving the farmer, not, indeed, 
of the title to his property and the right to sell or 
mortgage it, but of the right to use his property as 
seemed to him best. To this end, stringent restric- 
tions were imposed upon acreage and production of 
staple crops, while as a part of the scheme the in- 
comes of consumers were levied upon by processing 
taxes which raised the prices of food, and in the case 
of cotton by price pegging which raised the cost of 
textile manufacture. The clear purpose of the Act, 
and the avowed purpose of its administrators, was 
to set up in agriculture a planned economy under 
which production and distribution would be virtu- 
ally removed from private control and subjected to 
Government regulation, with profits dependent upon 
the volume of production which the Government 
chose to permit and the marketing conditions which 
the Government elected to establish. 

What was done to agriculture through the Agri- 
cultural Adjustment Act was done for industry and 
business, mutantis mutandis, through the Industrial 
Recovery Act. The use of private property in busi- 
ness and industry was limited by wholesale restric- 
tions of hours and the establishment of minimum 
wages, by minute regulation of employment and 
working conditions, and by prohibitions of expan- 
sion of plant and the introduction of new processes 
or new machinery except with Government sanction 
given through code authorities which the Govern- 
ment set up and controlled. Further steps were 
taken when direct Government competition with pri- 
vate industry in the utilities field was inaugurated 
through the Tennessee Valley Authority, and simi- 
lar competition with the distribution of electrical 
appliances was entered upon through a subsidiary of 
that organization, the Electrical Home and Farm 
Authority, and with some 200 lines of business or 
industry through the establishment of competing 
Government enterprises undertaken in the name of 
unemployment relief. Private utility companies have 
been further threatened by Federal grants in aid of 
the construction of municipal plants for which there 
is no need, and the Utilities Control Bill now before 
Congress, if passed in accordance with the demand 
of the President, will either wipe out utility holding 
companies after a few years or permit a Federal 
commission to extinguish them in its discretion, with 
a resulting heavy or total loss of property to mil- 
lions of holders of utility companies’ securities. 

In still other directions the Government pressure 
upon private property and its independent use has 
been continuous and insistent. The passage of the 
Eccles Banking bill, unless some of its original pro- 
visions are radically changed, will practically end 
banking as a private enterprise and subject all banks 
and their credit operations to political Federal con- 
trol. The Federal housing program is based upon 
the assumption that housing, including so-called 
slum clearance, is a Government function from 
which private capital may properly be crowded out, 
while the right of employers and workers to bargain 
freely regarding wages, hours and working con- 
ditions will, under the Wagner Labor bill, be re- 
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placed by a system of collective bargaining ordained 
by the Federal Government and enforced by the 
Federal courts. If the pending social security legis- 
lation becomes law, business and industry will be 
levied upon to support a system of old age pensions 
and unemployment insurance, the hard-pressed rail- 
roads are threatened with a pension system adroitly 
contrived to take the place of one which the Supreme 
Court held unconstitutional, and the pending Guffey 
bill goes far in driving the entering wedge of Govern- 
ment ownership of the coal industry. The entire 
administration of public unemployment relief has 
been taken under Federal supervision, and the pub- 
lic works are few indeed in which Federal money 
is not the main support and Federal direction the 
indispensable and final word. 

What is happening, in short, is the systematic 
restriction of the activities of private capital and 
the opportunities for profit through private initia- 
tive and enterprise, and the substitution of Federal 
control embodied in detailed regulations and re- 
inforced by huge undertakings set up and in large 
part supported by the Government. The most ob- 
vious impetus to this transformation has been given, 
of course, by the unprecedented financial grants 
which Congrss, at the command of the President, has 
poured out to start the undertakings and keep them 
going. Never before in history have such lavish sums 
been used to revolutionize a social order by enabling 
Government to do for individuals, businesses or in- 
dustries things which, in a more rational society, 
they would be expected to do for themselves. The 
latest of these extraordinary developments is the 
Bankhead Bill, passed by the Senate on Monday, 
and apparently assured of strong support in the 
House, authorizing a bond issue of $1,000,000,000, 
guaranteed by the Government, to be used by a 
Farmers Home Corporation in loans in aid of the 
purchase by tenant farmers of farms and buildings, 
livestock and equipment, machinery, supplies and 
furnishings, and the creation on Wednesday of a 
National Youth Administration, with a $50,000,000 
Federal allotment, which in addition to finding em- 
ployment for the unemployed is to “train and re- 
train” youth “for industrial, technical and profes- 
sional employment opportunities” and “provide for 
continuing attendance at high school and college.” 

When, accordingly, Mr. Roosevelt calls upon Con- 
gress to increase the levies upon corporations and in- 
heritances, he takes a further step which is entirely 
true to form. Nominally, the new taxes are expected 
to produce additional revenue which will somewhat 
cut down the Treasury deficit, but the very existence 
of a continuing deficit, joined to unbridled Federal 
appropriations for one large project after another, 
threatens the existence of profits by the increasing 
burden of taxation which it entails, at the same time 
that increasing debt jeopardizes the future borrow- 
ing power of the Government. The surest way to 
undermine the capitalist structure is to make profits 
precarious. By striking at the net earnings of large 
corporations and receipts from large inheritances, 
Mr. Roosevelt makes a popular appeal to the radicals 
whose economic creed is summed up in “soak the 
rich,” but it should be clear that the imposition of 
corporation taxes of such glaring inequity as is now 
proposed would imperil returns in dividends from 
all classes of corporation securities and discourage 
investment in any large corporate enterprise, and 
that drastic inroads upon inheritances would 





Volume 140 


amount to a Government confiscation of capital. In- 
stead of the popular “distribution” of wealth we 
should have eventually the destruction of wealth. 

Mr. Roosevelt’s radio speeches have sometimes 
given the impression that his chief and fundamental 
aim has been to rid American capitalism of some of 
its more obvious defects and injustices by temporary 
and judicious Government regulation, to tide busi- 
ness and industry over a depression by means of 
Government aid, and so to prepare for the day when, 
with needed purification and strengthening, the 
normal course of national life might be resumed. 
There is abundant reason, however, for thinking that 
he has all along planned something radically dif- 
ferent. By injecting Government authority into 
economic life in all directions, subsidizing Govern- 
ment competition with private business and indus- 
try, and piling up Federal debts which only long 
years of heavy taxation can hepe to pay, he has pre- 
pared the way for the establishment of a collectivist 
system under which capital would more and more be 
furnished by the Government, credit extended only 
at Government discretion, profits cut down to a 
point where inducements to investment and saving 
would be greatly weakened, and labor of all kinds be- 
come increasingly dependent upon the Government 
for a chance to work. It is not a long step from 
such a condition to one in which private capital, no 
longer permitted to earn enough over and above 
taxes to make its employment an object of individual 
ambition, with all important details of industrial 
or business operation dependent upon Government 
permission and watched by Government spies, and 
with Government competition multiplying, will see 
no reason for continuing the unequal struggle. The 
collectivist State which is now forming would then 
blossom into full bloom. 

The saving grace of the moment is the evidences 
of widespread resentment which the efforts of the 
Administration to circumvent the restrictions of the 
Constitution and hamstring the Supreme Court have 
aroused, and the vigorous opposition which is being 
shown to the revolutionary proposals which Con- 
gress is being belabored to adopt. It is high time 
that resistance was mobilized, for private property 
and private rights are now gravely endangered and 
in urgent need of stout and unqualified defense. 


New Political Alignments in Europe 


The announcement, on June 18, of the signature 
at London of an Anglo-German naval agreement ap- 
pears to have brought considerable confusion to the 
minds of political moralists. When the Hitler Gov- 
ernment, tired of seeing Germany the under dog in 
European political controversy, gave notice that the 
armament restrictions of the Treaty of Versailles 
would no longer be observed, accusations of bad 
faith and aggressive ulterior purposes were freely 
hurled across the German frontiers, and some out- 
spoken essays were written about the sanctity of 
treaties and the immorality of infracting solemn in- 
ternational obligations by unilateral action. When 
Great Britain, true to its realistic temper in such 
matters, frankly recognized that the armament re- 
strictions were dead and hastened to conclude an 
agreement to insure its own safety, accusations of 
bad faith, save in France, were curiously tempered, 
and the sanctity of treaties was displaced by anxious 
questions as to what the unexpected shift of policy 
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might mean. A Machiavelli, had he been living, 
would doubtless have remarked that in international 
relations, as in domestic affairs, there are matters 
of State to which the ordinary rules of personal eth- 
ics imperfectly apply, that treaties, like laws, may 
be outgrown and hence be no longer morally bind- 
ing, and that in any case Great Britain, having satis- 
fied itself that German policy would not be changed, 
had no practical option save to recognize an accom- 
plished fact and adapt its course to the new situa- 
tion. That would have satisfied all the interested 
parties except the French, but the French, in politi- 
cal concerns, are likely to be doctrinaires, and 
French resentment must accordingly be set over 
against British realism in appraising the new sit- 
uation. 

There can be no doubt that the British Govern- 
ment was seriously disturbed by the prospect of 
German rearmament. The increase in the German 
army could, perhaps, be ignored as primarily of in- 
terest to the Continental Powers, but the prospect 
of German naval craft in the Channel and of a Ger- 
man air force within striking distance of the British 
Isles could not be treated lightly. With characteris- 
tic promptness and decision negotiations were be- 
gun, and on June 18 an agreement was reached. As 
set out in a British White Paper, it was agreed that 
“the future strength of the German navy in relation 
to the aggregate naval strength of the members of 
the British Commonwealth of Nations should be in 


the proportion of 35 to 100,” that this ratio should 


constitute a “permanent relationship” to be adhered 
to “in all circumstances,” without regard to construc- 
tion by other Powers, but with the proviso that “if 
the general equilibrium of naval armaments, as nor- 
mally maintained in the past, should be violently up- 
set by any abnormal and exceptional construction 
by other Powers,” the German Government may ask 
for reconsideration in the light of the new conditions. 
The German Government further agreed to apply the 
ratio to the various categories of vessels, subject, 
however, to such adjustments as will allow the utili- 
zation of the agreed tonnage “to the full” and to 
such other limitations as may result from a general 
international agreement. 

In respect to submarines, the agreement guaran- 
tees to Germany the right to possess submarines 
equal in tonnage to the total of such tonnage pos- 
sessed by the British Commonwealth. It was agreed, 
however, that the total German submarine tonnage 
should not in fact exceed 45% of the similar tonnage 
of the British Commonwealth, except in the event of 
a situation which, in the opinion of the German 
Government, makes necessary a higher percentage, 
in which case notice is to be given and the matter dis- 
cussed in a friendly way. On Tuesday the House of 
Commons was told that Germany had also indicated 
its willingness to adhere to the rules laid down in 
the London Naval Treaty regarding submarine war- 
fare—rules which ban indiscriminate attacks upon 
merchant vessels—and also to abandon submarines 
altogether. The latter assurance is, of course, de- 
pendent upon similar action by other Powers, and 
of that there is no present likelihood. 

The reactions to the agreement have been, thus 
far, about such as were to be expected. British pub- 
lic opinion has been disposed to accept the agree- 
ment as the only practical course under the circum- 
stances, and as removing one obstacle to friendly 
relations between the two countries. Government 
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spokesmen have insisted that the agreement, instead 
of inviting an armament race, has actually brought 
nearer a general agreement for armament limitation, 
but that it was nevertheless necessary to act without 
waiting to consult other Powers if the opportunity 
to advance peace by a two-Power pact was not to be 
lost. The most outspoken attack came on Wednes- 
day, when the agreement was sharply criticized in 
the House of Lords, although less, apparently, for 
what it accomplished than for the way in which the 
thing was done. 

The Reich, naturally, was overjoyed at the recog- 
nition of its escape from the restrictions of the Ver- 
sailles treaty, and the reputation of Chancellor Hit- 
ler as a diplomatist has risen appreciably in the 
European scale. France, on the contrary, is both 
aggrieved and resentful. It feels that the unity of 
the Powers which alone can hold Germany in check 
and preserve the fruits of Versailles has been shat- 
tered by the desertion of Great Britain, and that an 
arms race, which among other things will wreck the 
Washington Naval Treaty, is now inevitable. While 
still professing a willingness to negotiate with Ger- 
many for a modification of the Versailles restric- 
tions, it is not inclined to act alone, and the efforts 
of Captain Anthony Eden, British Minister without 
portfolio, to arrange a conference between Great 
Britain, France, Italy and Russia are reported to 
have failed completely. Italy, too, is reported to 


have shown no special concern over the agreement, 
and to be ready to enter any naval race that France 
may start, while the League of Nations has been 
further weakened by the conclusion of the Anglo- 
German agreement wholly without its advice or 
participation, and by the likelihood that the Reich 


will be less inclined now than before to consider a 
resumption of League membership. 

One does not need to look far beneath the surface 
to perceive that the Anglo-German agreement has 
raised more questions than it has answered. Whether 
the British were altogether fair in their negotiations 
is one of the ethical aspects of the controversy which 
is open to debate. It is admitted that the German 
naval plans, whieh had not previously been disclosed, 
were communicated to the British at the outset of 
the negotiations on a promise that they would not 
be revealed to France unless the French also dis- 
closed their program. Great Britain thus deserted 
its French neighbor in order to make a separate and 
advantageous agreement with Germany. It has since 
alleged, in justification, that consultation with 
France would have involved the customary delay 
and that the case was urgent. The discovery that it 
had been passed over has given deep offence to 
France, and seems likely to embarrass Anglo-French 
relations for some time to come, but neutral observ- 
ers will probably feel that Great Britain, in view 
of the persistent opposition which France has shown 
for years to reconciliation with Germany, was justi- 
fied in cutting loose and concluding an independent 
agreement, 

With the Versailles Treaty still further discarded 
and the Anglo-French entente considerably im- 
paired, the outlook for a continuance of anything 
resembling the former “united front” against Ger- 
many seems greatly dimmed. It has been a cardinal 
principle of French policy to maintain as far as pos. 
sible, through the formal medium of the League of 
Nations although actually without much reference 
to it, a common policy with Great Britain and Italy 
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in all matters in which Germany and the former 
Central Powers were concerned, but the League was 
never less important than it is to-day, Great Britain 
has gone its own way in arranging a naval policy 
with Germany, and Italy, with its eyes on Ethiopia 
and enthusiastic for an African conquest, feels no 
need of co-operating if co-operation involves conces- 
sions. It is with some anxiety that France, faced 
with an unwonted measure of political isolation in 
Western Europe, finds itself in a position where it 
must lean hard upon its recent accord with Soviet 
Russia and depend for “security” upon the develop- 
ment, at arm’s length, of understandings with the 
small States of Eastern Europe. 

The gain in prestige which the Anglo-German 
agreement has unquestionably won for Hitler is be- 
ing matched by the increased influence which has 
accrued to Mussolini from his Ethiopian project. 
All signs now point to the existence of a tacit under- 
standing that no obstacle will be placed in the way 
of the Ethiopian campaign, and that active opera- 
tions may be looked for in a few months, when the 
‘ainy season is over. To SHritish remonstrance 
against an imperialist movement in Africa, Musso. 
lini is reported to have replied by citing the history 
of the British Empire and the huge territorial gains 
of the former Allies at the expense of Germany as 
a result of the World War. It is still possible that 
the mediators appointed through the agency of the 
League of Nations, who are examining the issues in 
dispute, may be able to propose a settlement which 
will avert war, but with the war fever running high 
in both countries the outlook for a peacable adjust- 
ment cannot be regarded as bright. 

On the whole, therefore, the Anglo-German agree- 
ment does not appear to have done much to assure 
Kuropean peace. The establishment of a tonnage 
ratio does not prevent either party from increasing 
its navy. France has just planned for another battle- 
ship, Italy insists that its fleet shall equal that of 
France, and there are no agreed restrictions on the 
expansion of air armaments. The Anglo-German 
agreement has disrupted the old political align- 
ments, placed France at a disadvantage and given 
Italy a freer hand. That Great Britain has lost as 
well as gained is apparent from the rather dismal! 
failure of Captain Eden’s visits to Paris and Rome— 
the first serious reverse, it should be noted, that that 
accomplished diplomat has encountered. The next 
few months should show whether the breaking up 
of an international pattern which has served, with 
many irritations and some conspicuous failures, for 
a number of years is to be followed by other bilateral 
pacts which will make a general explosion less likely 
than it has for some time been. 


BOOK REVIEWS 


Federal Securities Act Procedure 


By J. K. Lasser and J. A. Gerardi. 388 pages. New 
McGraw-Hill Publishing Co., Inc. $4.00. 

Any book which undertakes to explain in detail the pro- 
cedure under the Federal Securities Act is subject to some 
correction almost from the date of its publication, since 
hardly a week passes without some new regulation, instruc- 
tion or interpretation being put out by the Securities and 
Exchange Commission. Our notice of the above volume has 
unfortunately been delayed, but the changes which have 
appeared in the interval do not affect the solid substance 
of the book or detract from its high value as a thorough- 
going and comprehensive analysis of the Securities Act, 
including its amendments, and an admirabie exposition of 
the procedure which observance of the requirements of the 
Act calls for. In both these respects the book is indis- 


York: 





Volume 140 


pensable to anyone, whether issuer, dealer or buyer, who 
has to do with securities. 

A summary of the principal contents will show the scope 
of the work. Beginning with a history of the Act of 1935 
and an analysis of the amendments made in 1934, the 
authors go on to define and analyze the important terms 
used in the Act, and indicate in detail the kinds of securi- 
ties and transactions which are exempted from registration. 
These chapters are followed by a minute examination of 
the registration requirements, including the form and con- 
tents of registration statements, the preparation of finan- 
cial statements by accountants, the specifications and 
obligations of the prospectus, and related formal matters. 
The remainder of the expository text is devoted to dis- 
cussions of the powers of the Commission and their review 
by the courts, a general analysis of the rights of purchasers 
and their civil liabilities, the civil liabilities of issuers, 
controlling persons, directors, officers, experts and others, 
and unlawful practices or violations and criminal liability. 

Appendices contain the text of the Securities Act as 
amended, the amended parts being shown in italics, together 
with the text of the Act of 1983 creating the Corporation 
of Foreign Bondholders, and Form A-1 of the prescribed 
registration statement. 

While the authors confine themselves for the most part 
to the provisions of the Act and the details of procedure, 
they also call attention to various limitations or defects 
in the system and to questions which are still open. Com- 
menting, for example, on the amendment which limits the 
liability of an underwriter in damages, they point out that 
although the change is “a substantial improvement” over 
the original Act, it is “still far short of the English avoid- 
ance of liability for bankers’’ who act as underwriters for 
an issuing company, since “each underwriter may still be 
liable to the extent of the total underwriting.” ‘I'he test 
of what constitutes a “public offering” of securities, they 
conclude, “appears to be one relating to the quantity of 
people solicited,” “a group of not more than 25 persons 
sought as purchasers,” the Commission has intimated, being 
sufficient to dispense with registration if the securities are 
not to be redistributed. 

Of special interest and importance is the authors’ exami- 
nation of the inferential responsibilities of an accountant 
or auditor. The accountant is “probablv charged” with 
an exhaustive investigation of assets if there are no quali- 
fications regarding the property, and with the determina- 
tion of the adequacy of rates of depreciation and of the 
reserve in the aggregate and in detail: and he must satisfy 
himself “by active inspection through his own staff or 
counsel” that franchises, patents, &¢., have been legally 
assigned and registered, and “thoroughly investigate the 
status” of pending or possible actions for infringement or 
denial of ownership, make himself responsible for ascer- 
taining a fair market value of securities of subsidiary or 
affiliated companies “unless it is possible to qualify the 
gertificate,” and “adequately examine” the records of such 
companies, and assure himself that inventories have been 
“properly taken and priced.” 

Regarding newspaper “news items” representing publicity 
offered to purchasers of advertising space, the authors 
think it “probable” that such items would not fall under 
the prohibition of paid “puffs” if they are news, if they 
“contain the same factual material’ that the paper might 
have obtained through its own reporter, and if they are 
believed by the publisher to be “as truthful and accurate” 
as they would be if the story had been obtained by a 
reporter “direct from the original.” In the important mat- 
ter of the responsibility of officers of a corporation for 
the truth or absence of omission in a registration state- 
ment after reasonable investigation by them, the authors 
see the likelihood of “much controversy” over “the deter- 
mination of the vardstick by which the standard of reason- 
ableness of investigation demanded by the Act may be 
measured,’ but in regard to large corporations they con- 
elude that “it is difficult to see how a judge or jury charged 
with the responsibility of deciding this question can avoid 
the consideration that a director or officer of a large corpo- 
ration, in placing reliance for the statements made in the 
registration statement upon subordinates and conducting 
his investigation through them, is doing what is required 
of a prudent man in the management of his business.”’ 
They see no reason, further, why an expert may not insure 
himself against liability “through an _ indemnification 
agreement with the issuer’ if “our best physicians may 
insure themselves against liabilities arising ont of mal- 
practice.” 


9 


Hospital Accounting and Statistics. A Manual 
for American Hospitals 
85 pages. Chicago: American Hospital Association. $1.00. 


This manual, prepared by an Advisory Committee on 
Accounting of the Council on Community Relations and 
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Administrative Practice of the American Hospital Associa- 
tion, merits the attention not only of all persons engaged 
in hospital administration but also of all business or pro- 
fessional men or women who contribute to the support of 
such institutions through their membership on boards or 
committees. Without undertaking to provide either a 
treatise on accounting or a collection of accounting forms, 
it discusses in a non-technical way the special accounting 
problems of hospitals, and outlines, for an average hospital, 
suitable methods of classifying and combining the various 
elements of receipts and costs, distributing and recording 
the outlays for different forms of service, separating non- 
operating and operating expenses, controlling cash receipts 
and outlays, making an inventory, and similar matters. 
The various topics are illustrated, where practicable, by 
specimen financial exhibits, and an elaborate check list of 
hospital supplies, building structure, fixtures and equipment 
is also added. No attempt is made to standardize account- 
ing methods, the varying requirements of institutions being 
frankly recognized, but the largest general institutions, as 
well as the smallest or most highly specialized, will be 
likely to find in the practical suggestions of the committee 
much that can be adapted to their needs. 


New York Laws Affecting Business Corporations 
Annotated 


Sirteenth edition, revised to May 17 1935. J. B. R. Smith, 
Editor. New York: United States Corporation Co. 

In addition to a synoptic analysis of contents, this latest 
edition of Mr. Smith’s well-known manual contains sec- 
tions relating to business, general, stock and membership 
corporations, provisions of the tax laws and the Uniform 
Stock Transfer Act, monopoly and “blue sky” provisions 
and those of a general business and penal character, corpo- 
rate acknowledgment, general associations law, decedent 
estate law provisions, and executive and civil practice fees. 
Statutory amendments are noted, and references are made 
to judicial decisions affecting various corporate enactments, 
The General Index is full and well contrived. 


Control of the Retail Units of Chain Stores 


3v Edgar H. Gault. Michigan Business Studies, Vol, VII, 
No. 1. 99 pages. Ann Arbor: University of Michigan. 
$1.00. 


This latest publication of the Bureau of Business Re- 
search of the University of Michigan School of Business 
Administration is described as “a study based on the anal- 
vsis of control methods employed by the central offices of 
62 different chain store organizations handling 16 different 
types of merchandise.” The larger number of the organiza- 
tions have their headquarters in Michigan or nearby States. 
‘The purpose of the study, which is not primarily statistical, 
was to determine the kinds of control methods used and 
the operating conditions that influenced their adoption. 

The types of chains represented include restaurant and 
confectionery, men’s clothing, department store, drug, dry 
goods, furniture, grocery, hosiery, men’s furnishings, milli- 
nery, music, office supply, shoe, variety and women’s ready- 
to-wear. The study deals with control methods as applied 
to merchandise, inventory, finances and personnel. Investi- 
vation showed that the retail outlets of chain stores offered 
“nothing unique in the technique of control,” all the devices 
employed by chain stores being found in other types of 
retail stores, and department stores in particular using the 
same methods. The author concludes that “there is no 
magic in the control of chain stores,” and that “we must 
look elsewhere to find an explanation of the amazing 
crowth”’ of that method of merchandise distribution. He 
notes, however, that “the nature of overhead costs and the 
mirage of a large net profit have led many department 
store managers to increase sales volume far beyond the 
point of most economical operation.” 

The report comments informingly on the relative size 
of chains in relation to profitable operation, the impor- 
tance of the size and location of outlets, the dependence 
of inventory and merchandising control upon the kind of 
merchandise handled, and the typical characteristics of a 
chain store organization. An interesting development is 
the encouragement by central offices of managerial ability 
in store managers, with the result of additional freedom 
for the lecal manager and more individualized operation as 
increased ability is shown. 


Behind the Scenes of Business 


By Roy A. Foulke. 159 pages. New York: 
Dun & Bradstreet, Ine. 


All but the first of the six chapters of Mr. Foulke’s 
pamphlet appeared in the first instances as separate studies 
in the Dun & Bradstreet ““Monthly Review,” and were subse- 
quently re-edited for issuance separately in pamphlet form. 
‘or the present publication they have been further edited, 
revised and enlarged, and an introductory chapter has been 
added. Chapter I is a practical study of the elements of 
prosperity in a business enterprise, with special attention 
to inventory, turnover and planning, and a plea for the use 
of “tangible net worth” instead of “gross assets” as “the 
one and only figure which represents the exact measurable 
wealth of a corporation.” The next four chapters, the 
substance of which is presumably familiar to readers of the 
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“Monthly Review,” are studies of industries from the point 
of view of capital, inventory, sales and net profit ratios, 
three ratios being considered in each case and the details 
for 1931-1933 set out in statistical tables. The final chapter 
is a study of the wholesale grocery trade. ‘The discussions 
are enriched by apt illustrations drawn from Mr. Foulke’s 
long experience as manager of the analytical report depart- 
ment of Dun & Bradstreet, and enlivened by acute comments 
and trenchant criticisms of defective business methods. 


The Adventure of Progress 


By Hartley W. Barclay. New York: Privately Printed by 
the Author, 205 East 42nd Street. $1.00 


An interesting and vigorous exposition of the thesis that 
“mechanization of industry is an irresistible evolutionary 
force,” that “artificial methods of interfering with mechan- 
ization have failed” because they “provided a false security 
and were fundamentally uneconomic in their conception,” 
that research and invention are “two modern forces which 
are stronger than codes or any other trade pacts” and 
“must form the basis of any conceptions of social security 
which are to be ultimately successful,” and that “a back-log 
of over $18,000,000,000 in industrial supply and machinery” 
to-day “is creating a growing demand for skilled labor 
which may eventually bring back prosperity.” The text is 
accompanied by six well-constructed diagrams showing the 
“contemporary pattern” of American capitalism. 


The Course of the Bond Market 


All classes of bonds have held up relatively well, some 
advancing to new top prices, this week, with the exception 
of lower-grade railroad issues, which lost considerable 
ground on Thursday upon announcement that the Chicago & 
North Western and the Chicago Milwaukee St. Paul & 
Pacific proposed to file reorganization petitions under the 
Bankruptcy Act. Subsequent weakness in a number of 
lower-grade rail issues carried the Baa railroad group aver- 
age down 3.41 points from the high level for the recent 
upturn attained on Monday. High-grade rail issues have 
not been affected. Utility bonds have been strong. 

United States Government obligations averaged higher 
und are now close to the year’s top level, reached on May 1. 
The Treasury announced another successful offering of 3% 
bonds, allotted to the highest bidders, at an average price 
of 103 18/32, to yield 2.62% to the nearest maturity, in 1944. 

Prices for the better railroad bonds have moved very 
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little in either direction. Pennsylvania 4s, 1948, closed at 
112%, down 1% since a week ago. Illinois Central 5s, 
1955, at 87 were up 1% points. Lower-grade rail issues 
showed losses. Allegheny coll. 5s, 1944, closed at 72%, 
unchanged; Erie 5s, 1967, declined 1% points to 64%; 
Chicago and North Western 4s, 1987, declined 154 points 
to 45, and St. Paul 4%4s, 1989 “C,” lost 3% points, clos- 
ing at 53%. 

In a fairly quiet week utility bonds have displayed fluc- 
tuations within a narrow range, with some evidence of 
strength. High grades have been quite firm, many reach- 
ing new tops. Issues of lower grade tended upward, those 
making new highs for the year including Milwaukee Electric 
Railway & Light 5s, 1971, which advanced 1% points to 
99144; Western Union Telegraph 5s, 1951, which at 95% 
were up 2% for the week, and Kentucky Utilities 5%4s, 1955, 
which gained 3% points to close at 93%. New financing 
became prominent once again with $18,594,000 Consumers 
Power 3%s, 1965, at par, and $30,000,000 Pacific Gas & 
Electric 4s, 1964, at 104, the principal public offerings. 

Prices have been more erratic in the industrial classifica- 
tion this week, with numerous declines. Vanadium 5Bs, 
1941, lost 314 points for the week, closing at 78; General 
Cable 514s, 1947, declined 214 points to 88%; Certainteed 
54s, 1948, lost 1%4 points, closing at 74, and Otis Steel 6s, 
1941, at 90 were off 3%. Declines have not been uniform, 
however, for the Philadelphia & Reading Coal & Iron 6s, 
1949, advanced 1% points to 38%, and the International 
Paper 5s, 1947, gained 2 points, closing at 744%. Numerous 
issues gained fractionally. There have been no well-defined 
price movements by industrial groups. 

Foreign bonds have been fairly strong, with the majority 
of issues showing gains. Among the more noticeable in- 
creases have been the 6 to 9 points appreciation of the 
Republic of Panama issues following indications that the 
annuity payments made by the United States Treasury to 
the Republic would be effected on a gold-equivalent basis in 
the future. Chile bonds advanced fractionally, while Peru- 
vian issues gained up to 2 points. Other South Americans 
have been fairly steady Austrian, Danish and German 
bonds have been somewhat higher. although the latter 
showed losses in the corporate group. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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Mr * These prices are com, uted from average yields on the basis of one “‘ideal’”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average move nent of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THEJSTATE OF TRADE—COMMERCIAL EPITOME] 
Friday Night, June 28 1935. 

Business activity receded rather sharply owing largely 
to a decline in the bituminous coal output to nearly one-half 
of the previous week’s total. There was also a falling off in 
steel operations and railroad loadings. Yet increased charge 
accounts and the extension of deferred payment buying 
indicates a feeling of confidence in the future. Further- 
more, there was an increase in the production of electric 
light of 1.8% to 1,775,000,000 kilowatt hours, which is close 
to the high weekly total for the year to date, reached in 
January, and larger than in any other Jun> week on record. 
Then, too, there was a more than seasonal expansion in 
lumber output and shipments, and orders were larger than 
in the preceding week. Retail sales exceeded those of the 
Same week in 1134 by 5 to 20%. Crude oil production 
increased slightly, and ran 77,300 barrels above the Federal 
allowable. Grain prices were higher on bullish crop and 
weather reports. Black rust was reported in some sections 
of the belt. Cotton also showed advancing tendencies on 
buying stimulated by unfavorable weather and crop re- 
ports and the tightness of the July position. Lower crop 
and acreage estimates are expected. Trading has been 
restricted by the uncertainties over Washington develop- 
ments in connection with the Agricultural Adjustment Ad- 
ministration and the loan on the new crop. Other com- 
modities were generally firm of late, but there was not 
much activity. The Arkansas River was reported five feet 
above flood stage on the 23rd inst. and swept over farm 
land and poured into homes as it passed through a dozen 
major levee breaks. Flood waters in Kentucky were re- 
ceding rapidly after a let-up in the heavy rains of last 
week. Torrential rain in the Middle West on the 26th inst. 
caused the death of three persons and did considerable 
property damage. Generally clear and warm weather pre- 
vailed in New York during the week. A heavy thunder- 
storm brought relief to the city on the 27th inst. after the 
temperature had reached a peak of 81 degrees. The storm 
broke over Nyack and caused a break in the dam there. 
To-day it was fair and warm here, with temperatures rang- 
ing from 68 to 85 degrees. The forecast was for partly 
cloudy, continued warm to-night and Saturday; possibly 
local thundershowers Saturday afternoon. Overnight at 
Boston it was 66 to 82 degrees; Baltimore, 72 to 94; Pitts- 
burgh, 62 to 86; Portland, Me., 60 to 74; Chicago, 66 to 82; 
Cincinnati, 60 to 88; Cleveland, 68 to 72; Detroit, 66 to 80; 
Charleston, 78 to 84; Milwaukee, 66 to 82; Dallas, 74 to 94; 
Savannah, 76 to 88; Kansas City, 68 to 90; Springfield, Mo., 
68 to 84; Oklahoma City, 72 to 88; Denver, 54 to 84; Salt 
Lake City, 64 to 94; Los Angeles, 60 to 74; San Francisco, 
D4 to 64; Seattle, 58 to 84; Montreal, 62 to 74, and Winni- 
peg, 50 to 70. 

——__—_<g—___ 


Number of Freight Cars in Good Repair Declines 


Class I railroads on May 31 had 305,218 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on June 24. 
This was a decrease of 31,262 cars compared with May 14, 
at which time there were 336,480 surplus freight cars. 

Surplus coal cars on May 31 total 58,216, a decrease of 
35,498 cars below the previous period, while surplus box 
cars totaled 188,683, an increase of 3,718 cars compared 
with May 14. 

Reports also showed 28,493 surplus stock cars, an increase 
of 1,098 compared with May 14, while surplus refrigerator 
cars totaled 8,657, a decrease of 140 for the same period. 

_——— 


Number of Freight Cars in Need of Repairs on June 1 
Declines 


Class I railroads on June 1 had 283,310 freight cars in 
need of repair, or 15.4% of the number on line, the Associa- 
tion of American Railroads announced on June 27. This 
was a decrease of 1,418 cars compared with the number in 
need of such repairs on May 1, at which time there were 
284,728, or 15.4%. 

Freight cars in need of heavy repairs on June 1 totaled 219,008, or 
11.9%, a decrease of 453 cars compared with the number in need of such 
repairs on May 1, while freight cars in need of light repairs totaled 64,302, 
or 3.5%, a decrease of 965 compared with May 1. 

Locomotives in need of classified repairs on June 1 totaled 10,582, or 
23.0% of the number on line. This was an increase of 45 compared with 
the number in need of such repairs on May 1, at which ‘‘me there were 


10,537, or 22.8%. ; 
Class I railroads on June 1 had 4,124 serviceable locomotives in storage 


compared with 4,115 on May 1. 
——— 
New Freight Cars and Locomotives Placed in Service 
During Past Five Months 


Class I railroads of the United States in the first five 
months of 1935 installed 1,294 new freight cars, according 
to reports received by the Association of American Rail- 
roads and made public June 26. In the same period last 
year, 2,327 new freight cars were placed in service, and, 
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Indications of Business Activity 


in the same period two years ago, there were 1,249. The 


Association’s reports further showed: 

Twenty new steam locomotives and 55 new electric locomotives were 
placed in service in the first five months of this year. The railroads, in 
the first five months of 1934, installed one new steam locomotive and 
six new electric locomotives. 

New freight cars on order on June 1 totaled 1,479 compared with 20,011 
on the same day in 1934 and 1,205 on the same day in 1933. 

The railroads on June 1 this year had on order 10 new steam locomo- 
tives and 37 new electric locomotives. New steam locomotives on order on 
June 1 1934 totaled 40, and on the same date in 1933 there was one. New 
electric locomotives on order on June 1 1934 totaled 107. No reports are 
available as to the number on order on June 1 1933. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

———— 


Moody’s Daily Commodity Index Rises Moderately 


Largely because of a sharp advance in grain prices on 
Friday, Moody’s Daily Index of Spot Commodity prices was 
enabled to close the week at moderately higher levels. The 


Index closed on Friday at 157.9 compared with 156.8 a week 


Oo. 

The week has been featured by pronounced strength in 
wheat, hides, cotton and wool, while cocoa also rose slightly. 
On the other hand, copper declined to 8e from 9c, where it 
had remained for over a year. Top hogs, silver, coffee and 
rubber likewise closed the week at lower levels. Silk, corn, 
scrap steel, lead and sugar remained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


56.8'!2 Weeks Ago, June 14 
Month Ago, May 3l 


5| Year Ago, 
1934 High 
wee COP 
1935 High, 
Low, 
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Revenue Freight Car Loadings Drop Sharply 

Loadings of revenue freight for the week ended June 22. 
1935 totaled 567,847 cars. This is a loss of 85,245 ears or 
13.1% from the preceding week, a drop of 55,475 carsTor 
8.9% from the total for the like week of 1934 and a decline 
of 41,780 cars or 6.9% from the total loadings for the cor- 
responding week of 1933. For the week ended JuneJ15, 
loadings were 5.5% above the corresponding week of 1934 
and 10.2% above those for the like week of 1933. Loadings 
for the week ended June 8 showed a gain of 2.3% when 
compared with 1934 and an increase of 10.8% when the 
comparison is with the same week of 1933. 


The first 18 major railroads to report for the week ended 
June 22 1935 loaded a total of 263,130 cars of revenue 
freight on their own lines, compared with 308,482 cars in 
the preceding week and 301,253 cars in the seven days 
ended June 23 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 








Recetred from Connecttons 


Loaded on Own Lines 
Weeks Ended— 


Weeks Ended— 





June 22| June 15| June 23| June 22| June 15| June 23 
1935 1935 1934 1935 1935 1934 


19,165 4,597 
30,811 14,912 
25,685 10,688 
13,586 6,104 
6,950 
9,028 
1,133 
1,622 





23,966 
29,110 
21,020 
13,578 
17,613 
15,938 
1,735 
2,940 
4,754 
14,100 
35,849 
4,540 
17,294 
58,117 
5,146 
6,010) 4,131 
24,683 x 
4.860) 7,536 


308 ,482/301,253'159,869) 181,960) 160,785 


x Notreported. yw Excludingore. z Includes cars loaded at stations and received 
from connections by the Boston & Albany, New York Central, Michigan Central, 
Big Four and Peoria & Eastern railroads as a unit. The interchange of traffic as 
between these lines, which formerly was included in the report as cars received from 
connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


4,363 
13,819 
8,998 
5,904 
7,230 
8,592 
1,148 
1,669 
2,248} 2,441 
7,183! 7,507 
32,649) 39,857 
8,115 
4,022 
37 ,825 
4,447 


17,813 
23,543 
17,315 
12,012 
15,215 
12,961 

1,965 


Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burl & Quincy RR 
Chicago Milw. St. Paul & Pac. Ry 
y Chicago & North Western Ry... 
Gulf Coast Lines 

Internat. Great Northern RR... 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 


N. Y. Chicago & St. Louls Ry... 
Norfolk & Western Ry 
Pennsylvania RR...........-.-. 
Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 

Wabash Ry 


17,105 
14,148 
1,822 
1,982 
4,074 
13,236 
39,145 
4,335 
22,132 





























Weeks Ended— 





June 23 1934 


24,321 
12,877 


37,198 


June 22 1935 | June 15 1935 





28,002 
12,487 


40,489 


24,151 


Illinois Central System 
10,799 


St. Louis-San Francisco Ry 














34,950 


The Association of American Railroads, in reviewing the 
week ended June 15 1935, reported as follows: 

Loading of revenue freight for the week ended June 15 totaled 653,092 
cars. This was an increase of 22,256 cars above the preceding week, 
34,211 cars above the corresponding week in 1934, and 60,333 cars above 
the corresponding week in 1933. 

Miscellaneous freight loading for the week ended June 15 totaled 237,129 
cars, an increase of 4,451 cars above the preceding week, but a decrease 








4298 


of 10.465 cars below the corresponding week in 1934. It was, however, 
an increase of 5.452 cars above the corresponding week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 156,970 
cars, a decrease of 663 cars below the preceding week, 4,483 cars below 
the corresponding week in 1934, and 11,862 cars below the same week 
in 1933. 

Coal loading amounted to 157,245 cars, an increase of 16,204 cars above 
the preceding week, due to the anticipated strike of bituminous miners. 
It also was an increase of 59,898 cars above the corresponding week in 
1934, and 62,353 cars above the same week in 1933. 

Grain and grain products loading totaled 25,843 cars, an increase of 
1.328 cars above the preceding week, but reductions of 7,963 cars below 
the corresponding week in 1934, and 12,408 cars below the same week 
in 1933. In the Western districts alone grain and grain products loading 
for the week ended June 15 totaled 15,888 cars, a decrease of 7,263 cars 
below the same week in 1934. 

Livestock loading amounted to 10,346 cars, decreases of 565 cars below 
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The Eastern, Allegheny, Pocahontas and Southern districts reported 
ncreases in the number of cars loaded with revenue freight for the week 
of June 15, compared with the corresponding week in 1934, but the North- 
western, Central Western, and Southwestern districts reported reductions. 
All districts, except the Southwestern, reported increases compared with 
the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 


years follows: 





1935 


1934 


1933 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 


2,170,471 
2,325,601 
3,014,609 
2,303,103 
2,327,120 
565,342 
630,836 
653,092 


2,183,081 
2,314,475 
3,067,612 
2,340,460 
2,446,365 
579,656 
616,768 
618,881 





1,924,208 
1,970,566 
2,354,521 
2,025,564 
2,143,194 
512,974 
569,157 
592,759 


the preceding week, 2,466 cars below the same week in 1934 and 5,122 cars 
below the same week in 1933. In the Western districts alone loading of 
livestock for the week ended June 15 totaled 7,504 cars. a decrease of 2,274 
cars below the same week in 1934. 

Forest products loading totaled 26,455 cars, an increase of 637 cars 
above the preceding week, 1,337 cars above the same week in 1934, and 
693 cars above the same week in 1933. 

Ore loading amounted to 32,632 cars, an increase of 255 cars above 
the preceding week, but a reduction of 1,292 cars below the corresponding 
week in 1934. It was, however, an increase of 19,695 cars above the 
corresponding week in 1933. 

Coke loading amounted to 6,472 cars, an increase of 609 cars above 
the preceding week, but a decrease of 355 cars below the same week in 
1934. It was, however, an increase of 1,532 cars above the same week 
in 1933. 











13,990,174 14,167,298 12,092,943 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
June 15 1935. During this period a total of 91 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Erie RR., the Reading Co., the Southern 
System, the Illinois Central System, the New York Central 
RR., the Baltimore & Ohio RR.; the Pennsylvania System, 
the Chesapeake & Ohio RR., the Norfolk & Western RR., 
and the Louisville & Nashville RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS) -WEEK ENDED JUNE 15 





Total Load: Rec toed 
from Connecttons 


1935 


Total Rerenue 


Total Loads Recetved 
Fretghi Loaded 


from Connecitons 
1934 


Total Revenue 
Fretghi Loaded 


1935 1434 
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Ratiroads Ratiroads 





—— 


1934 





1935 1934 


1935 
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Eastern District— Group B 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
Atl. & W. P.—W. RR. of Ala... 
Central of Georgia 

Columbus & Greenville 
Florida East Coast 


278 
680 
711 
3,767 
223 
360 
671 
377 
1,389 
17,208 
17,055 
139 
171 
1,761 
2,756 
283 


47,829 


1,894 1,385 262 
b 
10,151 
2,008 
2,272 
11,709 


b 
7,143 
940 


b 
7,427 
1,015 
2,900 2,699 
9 875 10,085 

548 749 


. Y. N. H. & Hartford 
Rutland 


23,659 23,001 J 
——_—_| ———_—_—_— 10,055 
3,724 
378 
271 
1,240 
2,012 
558 
25,873 


55,123 


Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah. .-. 
Mississippi Central... .....-.-- 


183 156 Nashville Chattanooga & St. L 
2,240 1,222 Tennessee Central 
8,606 7,294 83: ‘ 
2,543 1,549 51 35 
c39,145 | c37,687 
2,084 1,597 
776 212 
426 279 


6,097 5,039 
10,885 8,797 
Sa 13,095 12,858 
Lehigh & Hudson River 
Lehigh & New England 
Lehieh Valley 
Montour 
New York Central...__.___._.. 
New York Ontario & Western... 
Pittaburgh & Shawmut. __... 
Pittsburgh Shawmut & North... 


51,602 


91,025 





Grand total Southern District... 


Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha! 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic! 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming... 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M..--.- 
Northern Pacific 
Spokane International... ___.. 
Spokane Portland & Seattle__.-. 


1,797 
9,028 
2,501 
6,950 
2,538 
109 
296 
4,505 
158 
2,521 
443 
68 
1,361 
2,137 
2,624 
137 
84] 


8653 
16,435 
2.017 
17,105 
3,179 
9,299 
1,539 
5,936 


86,040 $1,226 


76,690 
59S 541 
Chicago Indianapolis & Louisv. 1,459 1,212 ; 1,892 
C.C.C. & St. Louis b b 976 b 
Central Indiana ll 18 2: 74 

242 207 130 

301 267 3,118 
2,297 2,208 1,061 
4,608 4,063 6,523 

b b 1,917 

5,015 

8,275 

129 
950 
75,983 


D 
Monongahela 792 
N. Y. Chicago & St. Louis__._. 335 
Pere Marquette 5,357 
Pittsburgh & Lake Erie..____. 5,174 
Pittsburgh & West Virginia___. 574 
Wabash 5,114 


3,962 


3,337 
4,736 
5,354 
6,200 
1,125 
4,875 
3,909 


40,824 37,965 


184 
8,543 
4,819 
6,271 
1,117 
7,829 
3,206 


oe or 


or 


35,017 


| — 


- 
—— 


Central Western District— 
Atch. Top. & Santa Fe System.| 19,165 
Alton 2,646 
Bingham & Garfield 252 
Chicago Burlington & Quincy..| 13,586 
Chicago & Illinois Midland. ... 1,525 
Chicago Rock Island & Pacific.| 10,673 
Chicago & Eastern Illinois 2,770 
Colorado & Southern 791 
Denver & Rio Grande Western 2,137 
Denver & Salt Lake 532 
Fort Worth & Denver City... 1,076 
Illinois Terminal 1,824 


893 
Peoria & Pekin Union 85 
Southern Pacific (Pacific) 17,182 
Si. Joseph & Grand Island_.-.- 165 
Toledo Peoria & Western 302 
Union Pacific System 
Utah 


; 
’ 
| &ohke Crh RWS w= 


4,558 
2,144 


20,093 
2,927 
165 
13,920 
1,177 
12,680 
2,089 
561 
1,372 
224 
1,123 
2,036 
515 


45,951 39,372 


Grand total Eastern District__.| 150,523 136,143 


137 ,656 


154,695 


‘ Remy nerd a 
on Canton & You own... 
Baltimore & Ohio ee 
mer & Lake Erie 
Buffalo Creek & Gauley 
re S Indiana 
nt R. of New amie 
Cornwall Jersey 
umberland & Pennsylyv 
Ligonier Valley Acetone 
Long Island 
Penn-Reading Seashore Lines... 941 
Pennsylvania System 63,259 
ing Co 14,359 
Union (Pittsburgh) 7,310 
West Virginia Northern 124 
Western Maryland 3,813 


454 
30,511 
4,133 
297 
1,432 
7,077 
610 
415 
210 
802 


37 
3,730 
180 
1,015 
7,409 


Sd 56 
14,806 
303 
385 
9,882 
146 
1,249 


9,861 
393 7 
1,433 1,372 


—_ —-—.—— -- 


41,936 


--- —_- - 


87,291 90,133 





85,709 


—— — — = - 


125,607 


114.843 Southwestern District— 
— Alton & Southern........._.. 
Burlington-Rock Island 

Fort Smitn & Western*.____-.- 
Gulf Coast Limes............. 
International-Great Northern. - 
Kansas Uklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas. . 
Litchfield & Madison 

Midland Valley 

Missouri & North Arkansas... . 
Missouri-Kansas-Texas Lines. . 
Missouri Pacific 

Natchez & Southern 

Quanah Acme & Paciric 

St. Louls-San Francisceu 

St. Louls Southwestern 

Texas & New Orleans 

Texas & Pacific 

Terminal RR. of St. Louis... 
Weatherford M. W. & N. W.. 
Wichita Falls & Southern 


136,047 


— 


104,776 
- — 4,218 
274 
176 
1,133 
1,622 
S45 
1,378 
836 
311 
902 
202 
179 
2,441 
7,507 
10 
111 
3,741 
1,975 
2,196 
3,668 
16,947 
107 
51 


166 
112 
109 
1,822 
1,982 
106 
1,702 
1,248 
274 


166 
127 
128 
2,212 
2,666 
137 
1,835 
1,070 
273 
372 
44 
91 


176 
112 
159 
1,567 
4.414 
114 
1,738 
1,364 
714 
249 
542 
74 
4,674 5,006 
13,294 13,651 
53 6§1 
136 174 
7,785 8,419 
2,111 2,230 
5,546 5,447 
4,070 4.623 
1,466 2,180 

189 a 
35 


Pocahontas District— 
Chesapeake & Ohio 


20,828 
Norfolk & Western 


17,223 
1,158 
2,994 


42,203 


19,962 
17,114 
752 
2,981 


10,688 
4,472 
1,276 

863 


17,299 


10,019 
4,388 
1,140 

S65 
40.809 16,412 
Southern District— 3 7 — pak 
Group A— 
Atlantic Coast Line— 


8,706 
Clinchfield 


1,060 
314 
126 
40 
540 
315 
382 
6,519 
17,177 
130 


-—_—. 2 — —-.--_ _— 


8,125 
921 
453 
163 

40 

2,716 
556 
406 

6,409 

19,252 
171 


4,378 
1,524 
916 
268 
67 
1,088 
812 
4,268 
2,908 
12,347 
764 
39,423 37,309 39,222 29,340 25,115 Total 
Nute— Figures for 1934 revised. * Previous firures. a Not available. b [acluded in New York Central fizures. 
Cc. C. C. & St. Louis RR., and the Michigan Central RR. 


3,905 
1,406 
SO8 
316 
SO 
867 
621 
3,663 
2,787 
10,111 
551 


1,096 
350 
135 

36 

2,541 2, 
357 
347 

6,797 

18,279 
140 


Gainesville Midland 
Norfolk Southern 


862 
S15 
91 
41 


47,306 48 820 52,533 50,832 50,093 
c Includes figures for the Boston & Albany RR., the 


D> W dy bo 


—_- 


Southern System 


Winston-Salem Southbound. . 19 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Declined Further During Week of June 25— 
Monthly Average for June Below May—Foreign 
Indices for May 

Ms Further losses in grain and livestock prices sent the 

Annalist’’ weekly index of wholesale commodity prices 
down to 121.6 for June 25 from 122.4 on June 18. In 
noting this, the ‘‘Annalist”’ stated: 


The index is now the lowest since Dec. 31 1934. The decline reflects, 
on the one hand, the improving crop prospects, for wheat and the other 
grains, after the drought threat earlier in the season, and on the other, 
the increasing consumer resistance to the high meat prices. 

The decline in the weekly index was also in part due to lower prices for 
butter and cheese, coffee, hay, wool, cottonseed oil, lead and rubber. 
Cotton was slightly higher, and cocoa, apples and tin advanced. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation. (1913-—100) 





ee 


June 26 1934 


100.5 
114.1 
110.4 


June 18 1935 


a115.0 
126.5 
106.5 
162.6 
110.1 
111.5 
98.5 
83.5 
122.4 


June 25 1935 


——_ 





a 


Farm products 
Food products 





Building materials 
Chemicals 
Miscellaneous 

All commodities 

b All commodities on old dollar basis _ _ 72.5 


* Preliminary. a Revised. b Based on exchange quotations for 
Switzerland and Holland; Belgium included prior to March 1935. 


Reflecting the decline of the weekly figures during the 
past two months, the monthly average for June dropped to 
123.2 from 126.0, the ‘‘Annalist”’ call, presenting as follows 
its monthly index: 


THE ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 


4 
’ 














France, 


Unadjusted for Seasonal Variations. (1913—100) 





May 1935 June 1934 
121.9 
131.6 
104.7 
162.4 
110.0 
111.5 

98.7 

81.6 
126.0 


June 1935 


116.3 
127.7 
106.1 
162.7 
110.0 
111.5 
98.5 
83.2 
123.2 
b All commodities on old dollar basis _. 72.9 75.0 
* Preliminary. a Revised. b Based on exchange quotations for 
Switzerland and Holland; Belgium included prior to March 1935. 


As to foreign wholesale prices during May, the “Annalist”’ 
said as follows: 


Foreign wholesale prices advanced in May in terms of gold, and the 
*‘Annalist”’ international composite advanced to 73.0 from 72.5 (revised). 
Measured in domestic paper currencies, however, the advances were either 
nominal or prices actually declined. The chief influence was the pressure 
on the franc, which was reflected in the strengthening of the exchange 
of the other important countries, especially Canada, the United Kingdom, 
and Japan, the result being to raise their price levels in terms of gold. 
Reflecting the same uncertainty about the franc, the French price index 
advanced, as commodity purchases became one refuge of those in France 
fearing devaluation. 

The relative stability of the German price level lacked significance 
for other countries, in view of the insulation of the German economy from 
the rest of the world. The further advance of Italian prices reflected 
both the sharp curbing of imports and the stimulation of military purchases 
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Decrease of 0.6% in Wholesale Commodity Prices 
During Week of June 22 Reported by United 
States Department of Labor 


Influenced by marked declines in wholesale prices of 
farm products and foods, the combined index of ‘all com- 
modities’’ decreased 0.6% during the week ended June 22, 
according to an announcement made June 27 by Com- 
missioner Lubin of the Bureau of Labor Statistics, United 
States Department of Labor. In his announcement Mr. 


Lubin stated: 


The composite index for the week stood at 79.3% of the 1926 average. 
Since the last week of May prices have continued steadily downward. 
The general index is now 1% below that for May 25, which was at the 
high point of the year. 

Although prices have been tending slowly downward for four weeks, the 
current level is still 12% above the low point of 1934 and is over 33% 
above the low of 1933. 

The downward trend in commodity prices was fairly widely distributed. 
Lower prices were reported for six groups——-farm products, foods, hides and 
leather products, fuel and lighting materials, building materials, and 
chemicals and drugs. The only increase during the week was registered by 
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textile products. No change in average prices was shown for the metals 
and metal products, housefurnishing goods, and miscellaneous commodities 
groups. 

In contrast with the 2.4% fall in farm products and the 1% decline 
in foods was the fact that the index for the large group of ‘‘all commodities 
other than farm products and processed foods’’ remained at the level 
of the previous week. 

All commodity groups, except housefurnishing goods, are above their 
lows of one year ago. The increases range from less than 1% for textile 
products and building materials to approximately 36% forfar products. 

Compared with their respective lows of two years ago, all commodity 
groups are higher, ranging from 12% for metals and metal products and 
chemicals and drugs to 94% for farm products. 


Mr. Lubin’s announcement continued: 


Group index numbers for the week of June 22 1935, as compared with 
the low for each group in 1933 and 1934, and the percent of change, are 
shown in the table below: 





P. C. of 
Increase 


11.7 
35.9 


June 22 


Date & Low 
1935 1933 


P.C.0f\| Date & Low 
Increase 1934 


1l- 6 71.0 


l— 6 
1l- 6 
8-18 
12—- 8 
3-31 
1l— 6 
12-22 
1l— 6 
1-27 
l— 6 


1l— 6 


Commodity Groups 





All commodities. ......-.- 3- 4 59.6 





2- 4 
3- 4 
3-11 
3- 4 
6-10 
4-8 
2-18 
4-15 
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Hides & leather products - 
Textile products - ---.--.. 
Fuel & lighting materials. 
Metals & metal products - 
Building materials 
Che nicals and drugs 
Housefurnishing goods__-. 
Miscell. commodities - . . - 
All commodities other than 
farm products and foods 


81.7 
68.4 
77.9 
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Contributing to the 2.4% decrease in farm products were the sub- 
groups of livestock and poultry with a drop of 3.4%; grains, 1.6%: and 
1.8% for other farm products including cotton, eggs, apples, lemons, 
alfalfa and timothy hay, fresh milk at Chicago, onions, potatoes, and 
wool. Higher prices on the other hand, were reported for barley, corn, 
oats, oranges, and clover seeds. In spite of the recent recession in farm 
product prices, the current index—-78.0—is over 18% above a year ago 
and more than 46% above two years ago, when the indexes were 65.8 and 
53.2, respectively. 

Wholesale food prices dropped 1% because of a decrease of 2% in meats 
and over 1% in fruits and vegetables and smaller declines in cereal products, 
butter, cheese and milk, and other foods. Individual food items for which 
lower prices were reported were butter, cheese, flour, prunes, canned 
peas, fresh peas, mutton, pork, dressed poultry, cocoa beans, coffee, pepper, 
edible tallow, and coconut and peanut oils. Higher prices were reported 
for oatmeal, cured beef, cured pork, canned red salmon, and lard. The 
index for the foods group—82.5—is 15.7% above a year ago, when the 
index was 71.3, and 34.4% above two years ago, when the index was 61.4. 

Weakening prices of copra, certain fats and oils, menthol, and fertilizer 
materials resulted in the index for the chemicals and drugs group declining 
0.5%. 

Fuel and lighting materials declined 0.3%. Higher prices for coal 
were more than offset by falling prices of petroleum products. Coke 
remained unchanged at the level of the previous week. 

The index for the building materials group—85.l1—was fractionally 
lower because of declining prices for lumber and paint materials. The 
sub-group of brick and tile remained unchanged at the low point of the 
year. Cement, plumbing and heating fixtures, structural steel and other 
building materials also were stationary. 

A slight reaction in average prices of hides, skins, and leather resulted 
in the index for hides and leather products group registering a minor de- 
crease. The sub-group of shoes remained unchanged at its high point 
of the year, and the sub-group of other leather products was unchanged 
at its low. 

The increase of nearly 1% in textile products was due to advancing 
prices of clothing, woolen and worsted goods, and other textile products, 
including raw jute. Cotton goods, silk and rayon, on the contrary, were 
lower. The sub-group of knit goods was unchanged. 

Although minor fluctuations took place in average prices for non-ferrous 
metals, they were not reflected in the index for the group of metals and 
metal products as a whole. No changes were registered in average prices 
of agricultural implements, steel, and motor vehicles. 

The index for the group of housefurnishing goods remained at 81.7. 
Average prices of both furniture and furnishings were stationary. 

Advancing prices of crude rubber and cylinder oil in the group of miscel- 
laneous commodities were counterbalanced by weakening prices of cattle 
feed. The sub-groups of automobile tires and tubes, and paper and pulp 
were unchanged at their low points of the year. The index for the mis- 
cellaneous commodities group remained at 68.4% of the 1926 average. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks, and for the weeks of June 23, 1934 and 
June 24 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
JUNE 22, JUNE 15, JUNE 8, JUNE 1, AND MAY 25 1935, AND JUNE 23, 


1934 AND JUNE 24 1933. (1926—100.) 





June | ‘May 25) June 23) June 24 
1935 1935 1934 1933 


65.1 
53.2 
61.4 
83.5 
61.5 
63.6 


| June 22| June 15) June § 


1935 1935 


Commodtly Groups 
: -_ a | 
| 80.2 | 80.3 


| 1935 | 


All commodities... ____- | 75.0 





65.8 
71.3 | 
88.1 
72.5 
73.4 
$7.1 
$7.6 
75.5 
$3.2 


81.5 | 
84.3 | 
69.4 | 
74.1 
85.6 
84.9 
$1.0 | 
$2.0 
69.0 


80.7 

84.4 
89.9 
§9.3 
74.4 
85.6 | 
84.9 | 
80.8 | 
81.8 2. 

68.9 
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—_--- > --—- 
Retail Food Prices Dropped 0.2 of 1% During Two 
Weeks Ended June 4 According to United States 
Department of Labor 
Food prices decreased 0.2 of 1% during the two weeks 
ended June 4, Commissioner Lubin of the Bureau of Labor 
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Statistics of the United States Department of Labor an- 
nounced June 18, stating: 


The current index, 123.8 (1913=-100.0), is 1.1% below that for April 23: 
the high point for the current year. It is 14.2% higher than one year ago. 

The most marked decline shown during the two weeks ending June 4 
occurred in the fruits and vegetables group. The decrease of 1.7% for the 
group as a whole was almost entirely due to continued seasonal declines of 
the price of cabbage and onions. 

The cereals group also showed an appreciable decrease, due to a 1.2% 
decline in bread prices following the settlement of a bakers’ strike in Kansas 
City. This change in the price of bread caused the index for the group to 
decline by 0.7 of 1%. A decrease of 3.9% in butter prices resulted in the 
index of the dairy products group falling by 1.3%. 

Eggs, and the sugar and sweets group showed no change. 

Meat prices continued their upward trend. All meats shared in the 
increase, the most important change in the group being an increase of 7.3% 
in the price of pork chops. Other significant increases were as follows: 

Chuck roast, round steak and sliced ham, 1.6%; sliced bacon, 1.5%: 
leg of lamb, 1.1%; rib roast and sirloin steak, 1.0%; plate beef, 0.6%. 

Fate and oils advanced 0.6 of 1% due to an increase in the price of lard 
amounting to 1.6%. A negligible rise of 0.1 of 1% was also shown for the 
beverage group. 

All of the eight commodity groups, with the exception of fruits and 
vegetables which are 1.6% lower than in June 1934, shared in the price 
increases over the corresponding period of a year ago. Potato prices are 
now 16.0% below the level of last June; canned tomatoes, oranges, prunes 
and bananas are also at a lower level. 

Price changes were about evenly distributed throughout the nine geo- 
graphical areas into which the 51 reporting cities are grouped. In five cities 
there was no price change. There were increases in 21 cities, the greatest 
being reported for Springfield, [ll., where prices rose by 1.5%. Twenty-five 
cities reported decreases. Prices fell 9.5% in Kansas City. This decline was 
due to a drop in bread prices from the artificial level of 12.7 cents per pound, 
which prevailed during a bakers’ strike, to the former level of 7.8 cents, 
following its termination. 


INDEX NUMBERS OF RETAIL PRICES OF FOODS (1913==100.0) 
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Sept. 11 
Mos. 
Ago 


1933 1930 


June 15| June 15 
2 Years\5 Years 
Ago Ago 


96.7 | 147.9 
117.2 
103.8 

93.5 

58 .O 
120.2 

91.9 

72.3 
104.1 


1935 





May 21|Mar.12| Dec. 4 
June 4\2 Weeksi3 Mos.i6 Mos.\9 
Ago Ago Ago 


114.6 
150.9 
119.9 
108.5 
114.8 
103.4 
98.4 
96.0 
108 .3 





121.7 
151.1 
149.6 
113.3 

84.6 
117.7 
100.2 
114.0 
105.7 


123.8 
151.2 
160.3 
107.4 

92.7 
125.0 

97.5 
116.9 
110.2 


124.0 
152.3 
157.0 
108.7 

92.7 
127.2 

97.4 
116.2 
110.2 


Dairy products 
Eggs 

Fruits & vegs. 
Beverages . . .. 
Fats & oils. _. 
Sugar & sweets 


In an announcement issued by the Department of Labor 
it was stated: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 48 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau for June 4 1935, compared with May 21 
and May 7 1935, June 5 1934, June 15 1933, and June 15 1930: 


CHANGES IN RETAIL FOOD PRICES, JUNE 4 1935 BY COMMODITIES 
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Dairy products 
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Wholesale Commodity Prices Again Lower During Week 
of June 22 According to National Fertilizer Asso- 
ciation 

For the fourth consecutive week wholesale commodity 
prices were lower according to the index of The National 
Fertilizer Association, this index declining to 77.5% of the 
1926-1928 average, from 77.8 in the preceding week. The 
index last week was at the lowest level since the week of 
March 30. A month ago the index stood at 78.4, and a year 
ago at 72.0. In noting the foregoing, an announcement 
issued by the Association on June 24 continued: 

The largest declines in the index last week were in the foods, grains, feeds 
and livestock, and fats and oils groups. Slight declines were shown in the 
miscellaneous commodities, metals and fertilizer materials groups. The 
textiles group advanced slightly due to higher prices for cotton, wool, 
woolen cloths, and burlap. The trend of foodstuff prices were mixed with 
advances in the prices of beef, flour, and corn meal, and lower prices for 
eggs, sugar, pork, and vegetables. Declines were shown in feedstuffs, 
cattle, hogs, and lambs. The prices of most vegetable oils were again lower, 
with tne fats and oils index now at the lowest level reached since Dec. 1 1934. 
Lower prices for tin and silver were responsible for the slight decline in the 
metals group. Calfskin and hides prices were higher and coffee and rubber 
prices were lower resulting in a slight decline in the miscellaneous com- 
modities group. 

Prices of 36 commodities included in the index declined last week and 22 
advanced; in the preceding week 27 commodities declined and 19 advanced; 
in the second preceding week 25 commodities declined and 16 advanced. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 
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Chain Store Sales During May Slower 


“Chain store trade in May again presented a mixed trend, 
with total results substantially under seasonal propor- 
tions,” according to “Chain Store Age,” “some sections 
showing nice improvement or holding to previous gains, 
while other lines suffered extensive declines.’ The “Age” 
further stated that: 

Business of companies handling seasonal goods, such as the five-and-ten- 
department and apparel chains, was especially disappointing. The prin- 
cipal cause for this showing was the unfavorable weather during the greater 
part of the month, although in recent months there seems to have been an 
increasing tendency for sales in these lines to ease lower as a purely 
natural thing. 

Grocery store sales continued to be the outstanding favorable factor in 
the whole chain store field. May returns of these companies duplicated 
the results of the previous month, thereby keeping at the all-time high 
for the index. Shoe chains did much better than in April. 

In reflection of these results the state of trade in the field in May as 
measured by the “Chain Store Age’’ index, was 92.0 of the 1929-1931 
average taken as 100. This compares with 95.6 in April. In May 1934 
the index stood at 90.0. 

Average daily sales of the 18 leading chains reviewed totaled approxi- 
mately $5,298,000 in May, an increase of 2.2% over the May 1934 total 
of $5,184,000. 

The index of sales of the grocery group was 88.8 in May, unchanged 
from April. The figure for May 1934 was 81.5. 

For the shoe group, the index for two chains was 109.0 in May against 
100.0 in April and 110.0 in May last year. 

The index figures for the other groups were as follows: Five-and-ten- 
department chains, May 93.1 against 100.4 in April and 96.1 in May 1934; 
apparel group, May index 100.3 against 104.3 in April and 98.2 in May 
last year; drug group, May index 108.9 compared with 111.7 in April 
and 100.0 in May 1934. 
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Output of Electricity During Latest Week Totals 
1,774,654,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended June 22 1935 totaled 1,774,654,000 kwh. Total 
output for the latest week indicated a gain of 6.0% over the 
corresponding week of 1934, when output totaled 1,674,- 
566,000 kwh. 

Electric output during the week ended June 15 1935 totaled 
1,742,506,000 kwh. This was a gain of 4.6% over the 
1,665,358,000 kwh. produced during the week ended June 16 
1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 
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Week of— | 


1935 


1934 
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Weekly Data for Previous Years 
in Millions of Kilowatt-Hours 
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,¢ 00,334,000 
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665,650,000 
616,945,000 
642,187,000 
672,765,000 
668 ,564,000 
632,766,000 


54,916,000 
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,665,358 ,000 
,674,566 ,000 
,688 ,211,000 
.555,844 000 





+2.8 
+5.2 
+5,.1 
+1.7 
+0.3 
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+3.5 
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+2.5 
+3.3 
+4.2 
+4.6 
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1,480 
1,465 
1,481 
1,470 
1,455 
1,429 
1,437 
1,436 
1,425 
1,381 
1,435 
1,442 
1,441 
1,457 
1,342 





1,680 
1,647 
1,641 
1,676 
1,644 
1 637 
1,654 
1,645 
1,602 
1,594 
1,621 
1,610 
1,635 
1,607 
1,604 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
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Ch'ge 


+8.9 
+8.7 
+4.2 
+-5.8 


of 1935 1934 

7,131,158 
6,608 ,356 
7,198,232 
6,978,419 
7,249,732 
7,056,116 
7,116,251 
7,309,575 
6,832,260 
7,384,922 
7,160,756 
7,538 ,337 7,009,164 7,288,025! 7,566,601 


Total 85,564,124 80,009 ,501'77,442,112'86,.063,969 89,467,099 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92°. of the electric light and power industry and the weekly figures are 
based on about 70%. 


1933 


6,480,897 
5,835,263 
6,182,281 
6,024,855 
6,532,686 
6,809,440 
7,058,600 
7,218,678 
6,931,652 
7,094,412 
6,831,573 


1932 


7,011,736 
6,494,091 
6,771,684 
6,294,302 
6,219,554 
6,130,077 
6,112,175 
6,310,667 
6,317,733 
6,633,865 
6,507 ,804 
6,638 424 


1931 


7,435,782 
6,678,915 
7,370,687 
7,184,514 
7,180,210 
7,070,729 
7,286,576 
7,166,086 


1930 


8,021,749 
7,066,788 
7,580,335 
7,416,191 
7,494,807 
7,239,697 
7,363,730 
7,391,196 
7,337,106 
7,718,787 
7,270,112 
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7,762,513 
7,048 495 
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7,382,224 
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Monthly Indexes of Federal Reserve Board for May 

The Federal Reserve Board, under date of June 25, issued 
as follows its meg A indexes of industrial production, 
factory employment, 2 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-25100) a 
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Seasonai Variation 
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1934 


Adjusted for 
Seasonal Variation 
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1935 
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Food products 7 
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pill 


4301 


New York Federal Reserve Bank Reports Increase of 
Approximately 1% in Sales of Wholesale Firms 
During May as Compared with May 1934 


Sales during May of the reporting wholesale firms in the 
Second (New York) District, states the New York Federal 
Reserve Bank, ‘“‘were about 1% ahead of last year, following 
& more substantial increase in the previous month.’’ Con- 
tinuing, the Bank also has the following to say in its ‘“Month- 
ly Review” of July 1: 


Sales of the drug, shoe, paper, men’s clothing, and jewelr’ concerns 

registered small advances over the level of a year ago, but in no case was 
the gain as large as was shown in April The grocery and diamoni firms 
reported sales slightly below a year ago, following advances in the previous 
month, and hardware concerns had a slightly larger reduction in sales than 
in April. Sales of the cotton goods and stationery concerns, however, 
showed smaller reductions from a year ago than in April. 
m The amount of stock held by the grocery, hardware, and diamond firms 
was higher thisyyear than last, while the drug and jewelry concerns again 
reported stocks below the level of a year ago. Collections averaged 
slightly lower than in May 1934, although a number of lines continued to 
report better collections. 





Perceniage Change May 1935 
Compared with May 1934 


P. C. of Accts. Outstanding 
April 30 Collected in May 
Commodity 











Stock End 
of Month 


+5.3 


Net Sales 1934 1935 
94.0 
38.4 
26ee v9. 39.7 

° A 67.1 








—0.3 

+4.6 

—12.4 
* 


+4.8 
+4.3 
—2.7 
—2.1 
+2.1 
—O0.6 
+1.4 


—7 .6 
+3.9 


29.4 
47.3 
55.7 
49.9 
21.8 


Hardware 
Stationery 
+17.8 27.4 
Sea 6 be 66 Ouseneeose —2.1 

















Weighted average___. +0.8 59.0 58.7 
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*Quantity figures reported by the National Federation of Textiles, 
Incorporated, not yet available. 
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Sales of Chain Stores During May in New York Federal 
Reserve District Reported 4% Below May Last Year 


The Federal Reserve Bank of New York reports that 
“total May sales of the reporting chain store systems were 
4% below last year, which, except for the March reduction 
caused by the late Easter, was the largest decline in two 
years.”” In its July 1 ‘““Monthly Review” the Bank also 
states: 


The shoe and candy chains showed substantial reductions in sales from 
last year, and the grocery and 10-cent chain store systems also reported 
declines. On the other hand, sales of the variety chains were practically 
unchanged from the May 1934 level, and druz chains registered the largest 
increase in sales in several years. 

The number of new stores opened between May 1934 and May 1935 by 
the 10-cent, drug, variety, and candy chains was less than the number of 
stores closed by the grocery and shoe chains during the period. Asa result, 
the decline registered in average sales per store of all chains was slightly less 
than for total sales. 


PERCENTAGE CHANGE MAY 1935 COMPARED WITH MAY 1934 


Type of Store Number of Stores Total Sales Sales per Store 





Petroleum refining 

Rubber tires and tubes 

Tobacco manufactures 
Minerals: 

Bituminous coal 


REEL TR, a A ay 


55 


134 
p69 
p7l 
p130 
73 























p Preliminary. 


r Revised. 


a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving average of F. W. Dodge data centered 


at second month. 


adjustment compiled by Bureau of Labor Statistics. 
adjusted for seasonal variation compiled by Federal Reserve Board. 
figures are for payroll period ending nearest middle of month. 
are preliminary, subject to revision. 


c Indexes of factory employment and payrolls without seasonal 


Index of factory employment 
Underlying 
May 1935 figures 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 


AND INDUSTRIES. 


(1923-25—100) a 





Group and Industry 


Employment 


Payrolls 





Adjusted for Sea- 
sonai Variation 


Withoul 
Adjustment 


Seasonal 


Without Seasonal 
Adjustment 





May 
1935 


Aprti 
1935 





Iron and steel 
Machinery 


Transportation equipment -. 


Automobiles 
Railroad repair shops 


Non-ferrous metals._.....-- 


Lumber and products 
Stone, clay and glass 
Textiles and products 
A. Fabrics.-_- 
B. Wearing apparel 
Leather products 
Food products 
Tobacco products 
Paper and printing 


Chemicals & petroleum prods. 
A. Chemicals group except 


petroleum refining 


B. Petroleum refining... 


Total 


71.4 
84.9 
94.0 
105.9 
3 


109.5 
108.5 
79.9 





21.3 





71.1 
86.0 
99.1 
113.5 
52.6 
79.9 
52.4 
§2.7 
96.0 
92.7 
99 .2 
92.2 
101.4 
57.7 
97.3 
108.1 


108 .0 
108.3 
782.3 


82.3 


May 
1934 
74.3 
82.0 
r91.2 
104.1 
59.2 
78.2 
51.3 
56.2 
96.0 
94.5 
94.8 
94.0 
106.4 
61.6 
06.5 
107.9 


107.4 
109.7 
87.5 





rR2 6 


May 
1935 
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96.5 


108.0 


108.0 
108.3 
$1.2 
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81.2 


May 
1934 
75.2 
Sli: 
71799. 
91114. 
59.6 
iy £ 
51. 
57. 
96. 
94.‘ 
94. 
91. 
99.6 
6§1.: 
95.‘ 


106. 


April 
1935 


96. 
111. 


or © 00 “a tn Oo Gh bt *R 


112.3 
108.3 
r82.5 


105.3 
109.5 
89.1 


May 
1935 
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73. 

86.9 
43.8 
R48 
94.9 


94.2 
97.1 
66.8 


Apr 


tl 


1935 


59. 
67. 
102. 
117. 
50. 
64 
37 
39 
82. 
78. 
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82 4|r82.5 





68.5 





May 
1934 
61.3 
62.2 
738.3 
100.4 
53.8 
60.6 
34.6 
39.4 
74.1 
74.9 
68.1 
78.9 
87.2 
46.3 
80.6 
88.3 


87.0 
92.7 
70.3 


—-_— 





67.1 





a Indexes of factory employment and payrolls without seasonal adjustment com- 


piled by Bureau of Labor Statistics. 
seasonal variation compiled by Federal Reserve Board. 


payrolls period ending nearest middle of month. 


subject to revision. 


T Revised. 


Index of factory employment adjusted for 
Undertying figures are for 


May 1935 figures are preliminary, 


Grocery 
Ten-cent 


Candy 





Total 


—3.1 
+1.0 
+6.9 
—2.6 
+1.2 
+3.8 


—B8.1 
—4.5 
+90 
+0.5 


—14.3 





—).7 





—4 .0 
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Bank of Montreal Reports Continued Improvement in 


Canadian Business During June 


“The business improvement noted in May has continued 
into June,” said the Bank of Montreal, in reporting on busi- 
ness in Canada. The bank, in its “Business Summary” of 
June 22, continued: 

An interesting comparison with the progress of business recovery in the 
United States is afforded by an analysis based on 17 important production 
factors for which parallel statistics exist. According to this, an index 
of 98 for Canada contrasts with one of 80 for the United States (1926 
equals 100), the increase since the low point of the depression (February 
1933) being from 61 in the case of Canada and from 58 in the case of 
the United States. » « 

Returns of industrial production for May over April were mostly of a 
favorable nature, and the output of central electric stations continued on a 
high level. Railway car loadings showed a small increase in May and a 
further increase in the opening weeks of June, the cumulative total for the 
23 weeks of the year to June 8 being 979,243 cars compared with 959,251 
last year. .. . 

The employment index of the Dominion Bureau of Statistics was higher 
for May than in any year since 1931, and was also higher than in any 
of the years from 1921 to 1925. 


-  - —- +. 


Decrease of 3% From Year Ago Noted in May Sales of 
Department Stores in New York Federal Reserve 
District—Sales in Metropolitan Area of New York 
During First Half of June 0.3% Above Similar 
Period of 1934 


‘In the month of May, total sales of the reporting depart- 
ment stores in the Second (New York) District were 3% 
below last year, which, however, was a smaller decrease than 
that reported for the months of March and April combined.”’ 
In stating this, the Federal. Reserve Bank of New York, in 
its ‘‘Monthly Review”’ of July 1, adds: 
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Sales of the New York City stores showed a smaller decline in May than 
the average for March and April, while larger decreases were reported by 
the Rochester. Buffalo, Northern New Jersey, Northern New York State, 
Southern New York State, and Westchester and Stamford stores. The 
Hudson River Valley and Capital District department stores showed sales 
below the level of a year ago, following decreases both in April and in 
March. On the other hand, reporting stores in Syracuse and Bridgeport 
reported advances in sales from a year ago, compared with a slight decline 
for the averaze of March and April. Sales of the leading apparel stores in 
this district were 3% below a year ago, or about the same as the average 
decline for the previous two months. 

Department store stocks of merchandise on hand, at retail] valuation, 
continued to show reductions from last year’s level, which in some depart- 
ments were quite substantial, but apparel store stocks remained slightly 
larger than a year ago. The rate of collections in May of accounts out- 
standing at the end of April averaged higher in 1935 than in 1934 for the 
department stores and also for the apparel stores. 





} 
Percentage Change from P. C. of Accounts 
a Year Ago Outstanding 
ST Apri 30 
Nat Sales Collected in 


Locality —— oun 





— 
Stock | 
on Hand 
Feb.to | Endof | — 
M al May at onin 1935 
New York. A ree P - 2 ¢ 
Buffalo nia 7 —1.8 
Rochester — 3.0 
Syracuse... 
Northern New Jersey - 
Bridgeport 
klsewhere : 
Northern New Y ork State. 
Southern New York State-.. 
Hudson River Valley District 
Capital District. 
Westchester and Stam ford. sr thilnca 


3. 2 | 8. 50.4 
R 6 a 45.4 
—.7 | 46.6 
-5.9 34.5 | 33.6 
—4.9 2.3 | 43.7 
+42 | 3.4 33.8 
—12.6 | | 85.3 
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All department stores 47.3 
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Apparel stores 





May sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 





Stock on Hand 
Percentage Change 
May 31 1935 
Compared with 
May 31 1934 


ee 


—24.6 


Net Sales 
Perceniage Change 
May 1935 
C‘ompared with 
May 1934 


Musical instruments and radio__- 
Hosiery _ _ . 

Women’s and misses’ ready -to-wear 
Linens and handkerchiefs. _ _ - 

Luggage and other leather goods a 
Silverware and jewelry 

Furniture. — 

Cotton goods - 

Books and stationery 

Men's furnishings 

W oolen goods. 

Toys and sporting goods - 
Women's ready-to-wear accessories - _ - 
Home furnishings... _ _- anit 
Toilet articles and drugs - PE ps at TET BEI Toe 
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Men's and gil wear 
Miscellaneous. : 


As to sales in the Metropolitan area of New Y ork perce 
the first half of June, the Bank, in its ‘‘Review,” has the 
following to say: 

For the first half of June, sales of the reporting department stores in the 


Metropolitan area of New York were 0.3% above those of the corresponding 
period a year ago, but did not show the usual seasonal advance over May. 
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Improvement in Industrial Activity During First Half 
of June Noted by National Industrial Conference 
Board—Follows Recession from April to May 


Industrial activity in May was lower than in April, but 
in the first half of June a slight improvement was regis- 
tered in volume of output, according to the monthly ‘“Busi- 
ness Survey” of the National Industrial Conference Board. 
As made available on June 21, the monthly survey of the 
Conference Board said: 

Automobile production was curtailed in the first half of May by labor 
troubles, but the total for the month was almost 8% above that for May 
1934. Production of petroleum and steel in May declined by more than 
the usuual seasonal amounts; electric power production was only slightly 
less than seasonally lower. 

Indexes of activity in the fields of distribution and trade declined rather 
sharply in May. Distribution of manufactured goods, as indicated by 
miscellaneous car loadings, declined counter-seasonally. In trade, the 
actual value of retail sales was lower in May than in April, although after 
adjusting for the Easter holiday, the decline was less than seasonal. 

The brightest spot in the industrial situation is in the building industry. 
Both total and residential construction advanced from April to May. 
While total construction was 5.7% lower than a year ago, this decline 
was due entirely to the reduction in publicly-financed work during the past 
year. Privately-financed contracts advanced 27% over those for a year 
ago and are now higher than at any time since 1931. The advance in 
residential construction has been particularly impressive; awards for this 
class of building were 80.8% above those for a year ago. 

Wholesale commodity prices advanced during the first three weeks of 
May, reaching new high levels for 1935. Toward the end of May, however, 
a sharp recession in prices occurred, bringing the average for the entire 
month down to that for April. In the first week of June prices advanced 
somewhat, but in the second week of the month recessions again took 
place. Thus, at the moment, there appears to be no well-defined trend in 
wholesale commodity prices. Retail prices and the cost of living averaged 
slightly lower in May than during the preceding month. Security prices 
were generally higher in May than in April. During the first half of 
June common stock prices rose to within striking distance of the 1933-1934 
highs. 

Textile production in May continued the receding tendency evident in 
recent months. The composite index of textile output declined to a new 
low level for 1935 after seasonal adjustment. The decline in the cotton 
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industry was largely responsible for the recent low levels. Activity for 
June suggests a further decline, although less than for previous months. 

Wholesale sales of textiles have been very small since the voiding of 
the National Industrial Recovery Act, and the total volume has been 
considerably below production. However, the woolen and worsted indus- 
tries still have large unfilled orders on the books, so there is no accumula- 
tion in this direction. Stocks in silk and rayon are also tending lower. 
While some easing of textile finished goods prices has been evident, consid- 
erable resistance is being shown to lower levels. 
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Increase of 0.9% in Number of Unemployed Workers 
from April to May Reported by National Industrial 
Conference Board 

The total number of unemployed workers in May 1935 
was 9,711,000, according to the regular monthly estimate 
of the National Industrial Conference Board, made public 

June 26. This is an increase of 90,000, or 0.9%, from the 

preceding month, and an increase of 510,000, or 5.5%, 

over May 1934. The Conference Board also announced: 


From April to May 1935 the increases in unemployment, by industrial 
groups, were: ‘Trade, 64,000; manufacturing and mechanical industries, 
42,000; domestic and personal service, 7,000; miscellaneous industries, 
2,000. Unemployment in transportation showed a decrease of 47,000 
and in mining, 4,000. 

Compared with May 1934, unemployment in May 1935 increased 4.7% 
in domestic and personal service; 3.6% in transportation; 3.2% in trade; 
2.7% in mining; 1.5% in manufacturing, and 1.7% in miscellaneous in- 
dustries. The Conference Board's allowance of 320,000 for the net annual 
increase of gainful workers available for employment brought the estimate 
of total unemployment above the figure for May 1934. 

The following table prepared by the Conference Board shows the number 
of unemployed workers in the various industrial groups in May 1934, 
April 1935, and May 1935: 

NUMBER OF UNEMPLOYED 





| May 1934 |Apr. 1935 c| May 1935 
442,000 457,000 
| 3,404,000 | 3,412,000 
1,273,000 | 1,366,000 
994,000 963,000 
891,000 927 ,000 
473,000 480,000 
296,000 296,000 


7,773,000 | 7,900,000 , , 
1,428,000 | 1,721,000 | 1,748,000 


Total unemployed 9,201,000 | 9,621,000 | 9,711,000 


a This group includes agriculture, forestry and fishing, public service, and pro- 
fessional service. The numbers given are the unemployed workers in 1930, satis- 
factory data being unavailable from which later changes in unemployment can be 
computed. b Industrial classification include 3,188,000 listed as unemployed in 
census of April 1930. c Revised. 
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Lumber Production Exceeds Shipments and New 
Business for First Week Since ~— November 


The week ended June 15 1935 was the first since last 
November in which either lumber shipments from the mills 
or new business booked at the mills were below production. 
During this week shipments were 4% below output; new 
business was U.5% below. All items were slightly lower 
than during the preceding week, but revised figures will 
bring them up to at least an even volume. Total produc- 
tion gained 8% over thut of the corresponding week of 
1954; shipments were 20% greater, and new business was 
61% heavier than during the 1984 week. These compari- 
sons are based upon telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 921 leading hardwood and 
softwood mills. In the week ended June 15 these produced 
155,264,009 feet; shipped 148,280,000 feet; booked orders 
of 154,607,000 feet. Revised figures for the preceding week 
were: Mills, 944; production, 156,990,000 feet; shipments, 
155,786,000 feet; orders received, 159,256,000 feet. The 
Association’s report further said: 

Of reporting softwood regions, only West Coast and Southern pine re- 
ported orders above production during the week ended June 15. Total 
softwood orders were 1% below production; hardwood orders 8% above 
hardwood output. Softwood shipments were 5% below production. ll 
regions but California redwood and Northern pine reported orders above 
those of corresponding week of 1934. 

Unfilled orders on June 15, as reported by 1,176 mills, were 944,765,000 
feet and gross stocks, 4,359,095,000 feet. Identical softwood mills re- 
ported unfilled orders on June 15 as the equivalent of 33 days’ average 
production and stocks of 132 days’ production, compared with 29 days’ and 
155 days’ on similar date of last year. 

Forest products car loadings totaled 26,455 cars during the week ended 
June 15 1935. This was 637 cars above those loaded during the preceding 
week ; 1,337 cars above those of corresponding week of 1934, and 693 cars 
above similar week of 1933. 

Lumber orders reported for the week ended June 15 1935 by 830 soft- 
wood mills totaled 143,453,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week were 138,007,000 
feet, or 5% below production. Production was 144,946,000 feet. 

Reports from 114 hardwood mills give new business as 11,154,000 feet, 
or 8% above production. Shipments as reported for the same week were 
10,273,000 feet, or 0.4% below production. Production was 10,318,000 feet. 


Unfilled Orders and Stocks 
Reporte from 1,176 mills on June 15 1935 give unfilled orders of 
944,765,000 feet and gross stocks of 4,359,095,000 feet. The 721 identical? 
softwood mills report unfilled orders as 766,179,000 feet on June 15 1935, 
or the equivalent of 33 days’ average production, compared with 686,041,000 
feet, or the equivalent of 29 days’ average production on similar date 
a year ago. 


Industrial Group 





Mining 
Manufacturing and mechanical 
T Tansportation a a ee fe ae 


Domestic and personal service 
Industry not specified 
Other industries_a 








Allindustries_b 
Allowance for new workers since 1930 census... 














Identical Mill Reports 
Last week’s production of 726 identical softwood mills was 140,362,000 
feet, and a year ago it was 136,327,000 feet; shipments were, respectively, 
134,673,000 feet and 113,558,000; and orders received 140,934,000 feet 
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and 109,164,000 feet. In the case of hardwoods, 112 identical mills 
reported production last week and a year ago, 10,318,000 feet and 10,496,000 
feet ; shipments, 10,265,000 feet and 7,572,000 feet, and orders, 11,154,000 
feet and 6,575,000 feet. 
—————————— 
Summary of Canadian Crop Situation by Deminion 
Bureau of Statistics—Outlook Continues Favorable 
in Manitoba and Saskatchewan 


_ The Dominion Bureau of Statistics at Ottawa, Canada, 
issued on June 25 the fifth of a series of 15 weekly telegraphic 
reports covering crop conditions in the three Prairie 
Provinces. Forty correspondents distributed over the 
agricultural area supply the information on which the 
reports are based, the Bureau said. The following is a 
summary of the report issued June 25: 

During the past week, light showers were received in many parts of 
Western Canada, while heavy rains were concentrated in a relatively few 
districts. In general, it may be stated that the outlook continues favorable 
in Manitoba and Saskatchewan, while prospects in Alberta are not quite 
as favorable as a week ago. Rain is needed in parts of southwestern 
Saskatchewan and is needed urgently in southeastern Alberta and in local 
areas in southern Alberta. Definite crop damage due to drought is re- 
ported from southeastern Alberta. In northern Alberta, where crops are 
decidedly late, further rains were received last week. Warm weather is 
urgently needed to stimulate growth. In the Peace River area crops are 
late and some parts need rain. Grasshoppers are hatching in all three 
Provinces and control measures are being put into effect. The grass- 
hopper situation has not resulted in material damage to date but remains 
a potentiai menace in some areas. Pastures are ina satisfactory condition, 
especially Manitoba, and livestock are benefiting. Hail storms were 
reported last week in Saskatchewan and Alberta but damage was light. 
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Crop Report of Bank of Montreal—-Conditions Mainly 
Favorable 

“The crop outlook in the Prairie Provinces of Canada 
continues favorable except in southeastern Alberta and 
southwestern Saskatschewan, where moisture is lacking,’ 
according to the latest crop report of the Bank of Montreal. 
‘Some early sown wheat is in short blade. In all three 
Provinces warmer weather is required to stimulate growth. 
Pastures are in good condition.” In its report, issued June 
27, the bank added: 


In Quebec, the hay crop is in excellent condition but other crops generally 
have been retarded by too much rain, and warm, dry weather is needed. In 
Ontario, crops continue to make excellent progress, ideal growing weather 
having prevailed. In the Maritime Provinces, conditions generally aree 
promising but warm, dry weather is needed. In British Columbia, the 
season is still backward and more rain would be beneficial. 

a 
Petroleum and Its Products—Trade Awaits Results of 
Washington Meeting—California Output Reduced 
—Representative Disney Talks with President on 
New Oil Bill—Pennsylvania Crude Oil Reduced— 
Crude Production Up Slightly in Week 


Trade attention was centered during the week upon the 
group conferences held in Washington under the joint aus- 
pices of the American Petroleum Institute and the Planning 
and Co-ordination Committee to determine what action 
should be taken to maintain stability in the industry follow- 
ing the ending of the National Recovery Administration 
oil code. 

Further developments are expected Monday when a 
group, representative of those factors attending the Wash- 
ington conference, will meet in New York with legal advisers 
to consider the necessary legal steps needed to establish a 
set of rules in accordance with the conélusions reached at 
the original meeting. 

The meeting in Washington, presided over by C. E. 
Arnott, of the Socony-Vacuum Oil Corp., devoted its 
attention to studying the trade practice rules of the oil 
code and the trade practice rules set up by the Federal 
Trade Commission in 1931 in an effort to see if it was pos- 
sible to combine the best features of each set of rules. 

Monday’s meeting brought about the appointment of 
several subcommittees assigned to investigate various 
phases of the problems under consideration. The reports 
of these subcommittees resulted in a fairly complete coverage 
of the situation and brought the following rules under the 
consideration of the meeting: 

No lending or giving away of equipment; building of 
service station facilities purely to get the resultant business; 
repairing service stations or equipment; painting of stations; 
yrohibitions against delivering substitutes or making cash 
aoe to retailers, or paying retailers’ rentals; persuading 
dealers to break contracts; prizes and premiums; false or 
malicious advertising claims; improper use of trademarks, 
and the declaration that a violation of any of the rules 
when agreed to formed an unfair trade practice. 

The meeting also developed alternate plans to cope with 
the lease and agency problem. The first suggested that lease 
and agency contracts be abolished by July 1 1936, as a method 
of gradually eliminating stations operated under this system, 
and second, a two-year suspension of existing contracts in 
order that independent jobbers would have a chance to de- 
velop this market. 

Reports from the West Coast Thursday indicated that the 
threat of the major companies to reduce crude oil prices has 
caused a slackening of production, which last week was at a 
four and one-half year high. Output at the first of the 
current week was the lowest since June 1 and continued the 
abrupt decline which started on June 19 when production 
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reached more than 590,000 barrels daily, or nearly 80,000 
barrles above the State’s June quota. 

Ofticial reports on production on Monday of this week 
put the level at 532,458 barrels, or sufficiently near the 
June quota to indicate that producers were paying serious 
attention to the possibility of a crude oil price cut should 
the flow of ‘‘unneeded”’ oil coniinue as heavy as in the first 
part of the month. West Coast oil men feel that if produc- 
tion can be kept at approximately the quota level, or even 
sightly above it, there is little danger of a slash in crude 
oil prices. The difficulty, of course, is that there is no 
definite assurance that producers will maintain production 
at the desired level. 

Representative Disney disclosed in a press interview in 
Washington Wednesday that he had d.scussed oil control 
legislation with President Roosevelt. The President, Mr. 
Disney represented, felt that oil legislation was needed at 
the current session but believed that members of the Con- 
gress should “‘get-together’’ on a concrete program. Mr. 
Disney has discussed the situation with other members of 
Congress, he added, as well as with leading factors in the 
industry. He may introduce a counterpirt measure to the 
Thomas bill, he added. A substitute for Section 7 of the 
Thomas bid, which provides power to the Federx] Govern- 
ment to go inside of State lines and estab ish quotas, which 
would prevent shipments of oil produced in excess ot State 
quotas is under his consideration. 

1 he substitute measure backed by the Administration in 
place of the original Thomas measure won the support of the 
Consumers advisory Board, although certain changes to 
protect the consumer were suggested in a letter sent by the 
group to the Senate Mines and Mining Committee handling 
the measure. 

The measure should be revised to provide a complete pro- 
gram for stabilizing the industry, the Board held, adding that 
it did not specifically protect the consumers. Other weak 
points included the provision for voluntary agreements, 
which, as it reads now, would result in “leaving ihe door 
open wide for the creation of monopoly, ‘ther Board con- 
tended. arguing turther that the agreements be permitted 
only when found not to violate the anti-trust aws or to 
injure the consumer. 

Further recommendations offered by the group included 
a suggestion that the bili should provide for the establish- 
ment of a consumer advisory board and that the proposed 
petroleum board shou d be more closely under the super- 
vision of the Secretary of the Interior. ‘The bill’simmediate 
use ulness lies in its effort to prevent production which is 
entirely unrelated to demand and to place the control over 
production in Federal hands,’’ the Board said in supporting 
the measure. 

J. Howard Marshall, a member of the original Petroleum 
Administrative Board, has resigned trom the Board to re- 
enter private practice of law, it was disclosed in Washington 
in mid-week. Mr. Marshall, formerly an assistant dean 
of the Yale Law School, was drafted into the Federal service 
by Mr. Iekes and was one of his two chief oil advisers. His 
first case in practice is handling the legal details for a group 
of California companies seeking to draft voluntary agreements 
to replace the agency and production control pacts that ex- 
isted under the oil code. 

The field staff of investigators operating under Louis R. 
Glavis, director of the divisions of investigation of the 
Public Works Administration and the Department of the 
Interior, has been reduced to 88 from 238 members, Secretary 
Ickes disclosed in Washington Wednesday. The staff, 
however, probably will be enlarged again should the Thomas 
bill pass in order to cope with the added regulatory duties, 
Mr. Ickes added. 

Should the industry develop a voluntary agreement to 
replace the defunct oil code, the Petroleum Administration 
should be the governing body, Mr. Ickes contended in 
discussing the current efforts being made to draft fair trade 
practice rules by the leading factors in the industry. A 
request for an allotment from the works fund to carry on 
the Petroleum Administrative Board has been filed by 
Mr. Ickes. 

Overproduction of crude with the resultant weakening of 
the market structure was the main factor in the reduction of 
15 cents a barrel posted in prices of Pennsylvania grade crude 
oil Wednesday by the South Penn Oil Co., it was indicated. 
Under the new schedule crude oil in Southwest Penn Pipelines 
is $1.77 a barrel; in Eureka Pipe, $1.72; Buckeye Pipe, $1.62. 
The Tidewater Oil Co., Ltd., posted a reduction of 15 cents 
a barrel in prices of crude in the Bradford and Allegheny 
areas to $2.05 a barrel on the same day. 

A hearing on the constitutionality of the Texas law author- 
izing the confiscation of “hot’’ oil stocks and their sale by 
the State for its own revenue will be held before a three- 
judge Federal Court in Houston on Monday. Attorney- 
General McCraw, however, is continuing with court actions 
against owners of stores of ‘‘hot’’ oil, and in addition is seek- 
ing authority to destroy the earthen storage pits after the 
oil has been confiscated. 

Texas officials, it was learned, have asked the Department 
of Justice for a formal ruling on whether ‘“‘hot’”’ oil con- 
fiscated by Texas can be moved in inter-State traffic. It 
was understood that the Department of Interior had un- 
officially held that such oil could not legally be moved. 
Should the Department of Justice formally rule this way, 
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it was indicated, Texas officials will seek an amendment to 
the Connally law to permit the inter-State movement of 
such oil and its products under the supervision of the Federal 
Tender Board. 

Rumors that the legislative probe of the ‘‘hot’’ oil situa- 
tion in Texas had been dropped by the investigating com- 
mittee because of the danger of implicating high State 
officials in the probe had become too dangerous to permit 
its continuation at the present time were denied by members 
of the investigating committee, but for the time being, at 
least, the investigation has been stopped, according to 
reports from Texas oil circles. 

Crude oil production in the United States rose 4,250 barrels 
to a daily average of 2,728,300 barrels during the week 
ended June 22, the American Petroleum Institute reported. 
The report, which does not attempt to estimate “‘hot’’ oil 
production, compared with the cancelled Federal quota 
of 2,651,000 barrels daily for the month. 

A substantial decline in Oklahoma offset gains at Cali- 
fornia and Texas. Dropping 15,200 barrels, Oklahoma 

roduction was 517,000 barrels, against a quota of 514,300 

arrels. Texas rose 12,150 barrels to 1,058,200 barrels, 
against an allowable of 1,059,300 barrels. An increase of 
4,250 barrels in California lifted the total to 581,000 barrels, 
against an allowable of 512,700 barrels. 

Price changes follow: 

June 26—South Penn Oil Co. reduced Pennsylvania grade crude oil 
15 cents a barrel to $1.77 in Southwest Penn Pipelines; $1.72 in Eureka 
Pipe, and $1.62 in Buckeye Pipe. Tidewater Oil Co., Ltd., reduced 
Bradford and Allegeny grade crudes 15 cents a barrel to $2.05 a barrel. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 
Smackover, Ark., 24 and over 


. Darst 
ky 1.13] Midland District, Mich d 
Mid-Cont., Okla., 40 and above... 1.08| Sunburst, Mont 1.25 
Hutchinson, Tex., 40 and over Santa Fe Springs, Calif., 40 and over 1. 
Huntington, Calif., 26 1.10 
5' Petrolia, Canada ‘ 
REFINED PRODUCTS—SEASONAL DRAIN PARES GASOLINE 
STOCKS 1,428,000 BARRELS IN WEEK—LOCAL MARKET 
STRONG—SCATTERED PRICE WEAKNESS IN UPPER NEW 


YORK STATE—MONTREAL GAS WAR RAGES 


Despite an increase in refinery operations, and production 
of gasoline by cracking at a record rate, stocks of motor fuel 
were slashed 1,428,000 barrels during the week ended June 22 
50,125,000 barrels under the increased demand as seasonal 
factors lifted consumption sharply. 

The report, published by the American Petroleum In- 
stitute, pec hs | that refinery operations had risen 1.9 point 
to 76.5% of capacity, with daily average runs of crude oil 
to stills gaining 65,000 barrels to total 2,606,000 barrels. 
Gas and fuel oil stocks rose 1,531,000 barrels to 101,693,000 
barrels. Cracked gasoline rose 12,000 barrels to a record 
daily average of 534,000 barrels. 

A breakdown of the gasoline storage report disclosed that 
refineries were called up to furnish 839,000 barrels of gasoline 
from their holdings, paring such stocks to 30,935,000 barrels. 
Bulk terminals showed a drop of 589,000 barrels in stocks 
to _— barrels, the American Petroleum Institute 
stated. 

The local market continued strong. Prices are well main- 
tained as the seasonal advances in consumption, which this 
year indicate that 1935 will witness the establishment of a 
new all-time high for motor fuel consumption, encourage 
some factors to anticipate further advances in retail levels. 
It is freely admitted that should the Gulf Coast market, 
now holding 514% to 5\% cents a gallon, with offerings at the 
lesser figure reported small, show further strength, a markup 
in wholesale and retail prices of gasoline will follow for the 
New York-New England marketing area, and probably 
for the entire Atlantic Seaboard market. 

Scattered price changes posted during the week reflecting 
local competitive conditions included reductions of 1 cent 
a gallon in Buffalo, 1% cents a gallon at Niagara Falls and 
an advance of 14 cent a gallon in retail levels at Binghampton, 
N. Y. The new Buffalo price of 17 cents a gallon, taxes 
included, is 1.2 cents a gallon under “normal.’”’ The new 
schedule at Niagara Falls also puts “pump” prices at 17 
cents a gallon, taxes included. 

The recent weakness in the Boston retail gasoline price 
structure was extended Monday when a further reduction of 
1 cent a gallon pared “pump” levels to 111% cents. - The 
following day, however, prices staged a sharp recovery, an 
increase of 2 cents lifting the service station level to 13% 
cents a gallon, taxes included. This, it was pointed out, is 
approximately the same level prevailing before the recent 
price-cutting started. 

The price war in Montreal continued in full sway during 
the week, prices suffering from severe slashing as major 
companies met the competitive levels established by the 
St. Lawrence Oil Co., Ltd., a new independent company 
which immediately slashed prices 6 cents a gallon below 
the current level when it started operations late last week. 

The major companies were not slow in taking up the 
challenge and quickly re-established their price schedules to 
conform with the lower levels in the areas served by the 
St. Lawrence Oil Co., Ltd. All grades of gasoline were 
affected by the struggle in the ‘“‘war’ areas and as the 
week closed, prices were more than 7 cents a gallon under 
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the level prevailing before the gallonage battle broke forth. 
Representative price changes follow: 


June 22—A reduction of 6 cents a galion was posted by major oil com- 
panies on all grades of gasoline in Montreal, making the new scale 17 cents 
for first grade, 15 cents for second and 14 cents for third grade, taxes not 
included. - 

June 24—Independent companies posted a reduction of 1 cent an imperial 
gallon in service station prices of gasoline in Montreal to 12% cents, taxes 
not included. 

June 24—Socony-Vacuum Oil Co. posted a reduction of 4%-cent a gallon 
in service station prices of gasoline at Buffalo, making the new price 17 
cents a gallon, taxes included. 

June 24—Socony-Vacuum Oil Co. posted a reduction of 1% cents a gal- 
lon in service station prices of gasoline at Niagara Falls, making the new 
price 17 cents a gallon, taxes included. 

June 24—A reduction of 1 cent a gallon in Boston service station prices 
of gasoline pared the retail level to 11% cents a gallon, taxes included. 

June 25—An increase of 2 cents a gallon in Boston service station price 
of gasoline lifted the retail level to 13% cents a gallon, taxes included. 

June 26—Gasoline prices were lifeted 4-cent a gallon at service stations 
in Binghamton, N. Y. by all companies. 

June 25—A reduction of 1 to 1% cents a agilon in all grades of gasoline 
in Montreal was posted by all major companies. The new scale puts first 
grade at 16 cents, second grade at 14% cents with “‘white’’ at 134 cents, 
taxes not included. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03%-.03% | New Orleans.$.04 -.04% 
(Bayonne) $0.05 |Los Angeles... .04%-.05 | Tulsa....... .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus D Phila., bunke C....$1.15 
$1.15-1.25| 





N. Y. (Bayonne) 
Bunker C $1.15 
Diesel 28-30 D.... 1.89| New Orleans C. 


Gas Oll, F.O.B. Refinery or Terminal 


Y. (Bayonne), Cae i  . . ... SSEBcccccce $.02%-.02% 


ees 
plus....$.04 -.044{! 32-36 GO..$.02-.02% 


S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Chicago ..... $.05%-.05% 
.05 4 -.05% 


New York 
Socony-Vacuum 06% Colonial-Beacon .$.06% 
Tide Water Ol1Co.. .06% T .06% 
Richfield Oil (Calif.) .06% Gulf 
Warner-Quinlan Co. .06% 





Shell East’n Pet.. .06 


Gasoline, Service Station, Tax Included 
szNew York....... $.183 








s Not including 2% city sales tax. 





Change Likely in Prospecting Rules 


A broad policy change in regard (to oil and gas prospecting 
on the public domain is in sight, under companion bills 
now pending before Congress to alter the 1920 oil and gas 
leasing Act, according to an Associated Press dispatch from 
Washington in the June 27 issue of the New York ‘‘World- 
Telegram.’’ The dispatch continues: 


Oil and gas prospectors now operate under a permit system which would 
be discarded for a leasing plan if measures introduced jointly by Senator 
O"Mahoney (Dem., Wyo.) and Representativ Greever (Dem., Wyo.) 


are adopted. 
Authors of the bills assert some misunderstandng has arisen over the 


proposed legislation. Fear was expressed in some quarters that the Interior 
Deparment seeks to set up bureaucratic control of the oil development 
industry. The Wyomingites and Representative Stubbs (Dem., Calif.), 
among others, have declared these fears groundless. 

The O'’Mahoney-Greever bill provides that all outstanding permits 
effective on the date of passage of the Act which are not subject to cancella- 
tion for law violations shall be extended until Dec. 31 1936, and may be 
extended an additional year if the permittee exercises diligence. 

R. G. Poole, Assistant Solicitor for the Department, said the purpose of 
this amendment ‘‘is to afford full and adequate protection to equities that 
have been earned on outstanding permits.”’ 


a eR 


Competition in Trade Held “Ruthless Warfare” 


The competition between major integrated oil companies 
of the country is a ruthless ‘‘warfare,’’ J. J. Theisen, St. 
Joseph, operator of the Theisen-Clemens Oil Co., and a direc- 
tor of the Mid-Continent Co., told a legislative investigating 
committee, according to a United Press dispatch from 
Lansing, Mich, printed in the June 26 issue of the New York 
‘“*W orld-Telegram.”’ 

The dispatch continued: 


Standard Oil, he said, no longer controls the oil market, and in recent 
years has lost two-thirds of its power. Standard Oil, he added, now con- 
trols but 30% of the oil business. 

“Standard is up agaunst the wall most of the time,’’ he told the Com- 
mittee, ‘‘and the independents know that Standard is not the market fixer 


any more than any other major is."’ 

Mr. Theisen (CQ) claimed that if Pure Oil or Mid-Continent or any other 
major dropped the price one-eighth of a cent Standard would have to follow. 
He said Standard tried unsuccessfully recently to raise its prices because the 
other majors refused to follow. 


- — 
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Daily Average Crude Production Rose 4,250 Barrels in 
Past Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 22 1935 was 2,728,300 barrels. This was a gain of 
4,250 barrels from the output of the previous week, and also 
exceeded the Federal allowable figure of 2,651,000 barrels 
which became effective June 1. aily average production 
for the four weeks ended June 22 1935 is estimated at 2,667,- 
900 barrels. The daily average output for the week ended 
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June 23 1934 totaled 2,602,100 barrels. 
as reported by the Institute follows: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended June 22, totaled 1,627,000 barrels, a daily average 
of 232,429 barrels, compared with a daily average of 156,429 barrels for 
pe week ended June 15 and 169.036 barrels daily for the four weeks ended 

une 22. 

Reports of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended June 22 totaled 191,000 barrels, a daily average 
of 27,286 barrels, compared with a daily average of 27,429 barrels for the 
— ended June 15 and 23,393 barrels daily for the four weeks ended 

une 22. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,606,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 30,835,000 barrels of finished gasoline; 6,185,000 
barrels of unfinished gasoline and 101,693,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 19,- 
290,000 barrels. 

Cracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units, averaged 534,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


Further details 
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Weekly Production of Coal Continues Higher 


The United States Bureau of Mines, in its weekly coal 
report states that production of soft coal during the week 
ended June 15 reached a total of 9,220,000 net tons, an in- 
crease of 567,000 tons, or 6.6% over the preceding week. 
The output was sufficient to provide for an addition to con- 
sumers’ stocks. 

Anthracite production in Pennsylvania during the week 
ended June 15 is estimated at 1,450,000 net tons. Compared 
with the output in the preceding week, this shows an increase 
of 63,000 tons, or 4.5%. Production during the corre- 
sponding week in 1934 amounted to 776,000 tons. 

During the calendar year to June 15 1935 a total of 177,- 
785,000 net tons of bituminous coal and 26,066,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 168,655,000 tons of soft coal and 30,559,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
June 15, JuneS |; June 16 
1935c 1935 d 1934 1935 d 1934e 1929 





Bitum. coal: a 
Tot. for per’d/9,220,000'8,653,000/ 5,987,000) 177,785,000! 168,655,000/ 238,955,000 

» oe Fe 1,537,000/1,442,000; 998,000; 1,265,000} 1,199,000; 1,690,000 
a. anthra: 

























































































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.|Week End. Ended Ended 
Effective June 22 June 15 June 22 June 23 
June 1 1935 1935 1935 1934 
ES eae 514,200 517,000 532,200 507 ,900 530,400 
ES 154,300 148 ,350 148,900 148,150 127,350 
Panhandle Texas... _... 63,400 55,700 59,100 60,500 
TTR 59,150 59,050 59,050 57,800 
West Central Texas... _- 25,500 25,500 25,600 26,950 
RE 153,950 153,900 153,100 144,850 
East Central Texas... ... 49,700 49,500 49,250 54,650 
ET 463,400 460,300 458,200 504,300 
CE ES 42,350 42,350 42,150 52,600 
Southwest Texas......__- 59,600 59,850 59,400 49,150 
Texas (not includ- 
ing Conroe) ..........- 141,150} 139,900 138,550] 116,400 
Total Texas..........- 1,059,300] 1,058,200] 1,046,050] 1,044,400] 1,067,200 
North Louisiana. .....__- 22.800| 22,950] 23,000] 25,200 
Coastal Louisiana......_. 115,850 115,050 114,450 57,650 
Total Louisiana......- 132,300 138 ,650 138,000 137,450 82,850 
Arkansas.____....._.._- 30.7001 30.8501 30,800] 31,000] 31,650 
Eastern (not incl. Mich.)~. 103,700 103,700 104,500 105,650 102,100 
EES 36,800 43,450 42,900 42,100 30,800 
C0 ee 36,700 39,650 37,950 37,350 34,900 
CC 11,300 10,350 10,200 10,300 8.000 
EE ‘ 4,050 4,050 3,950 2,850 
Total Rocky Mt. States 52,000 54,050 52,200 51,600 45,750 
New Mexico............ 55,000 53,050 53,300 52,450 48 800 
TT NET 512,700 581,000 575,200 547,200 535,200 
Total United States____| 2.651.000! 2.728.300) 2,724,050] 2,667,900! 2,602,100 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 22 1935 
(Figures in thousands of barrels of 42 gallons each) 









































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Sttlis of of |bStocks| of 
Fin- Un- of Gas 
Disiria Poten- Reporting Datly |P. C.| tshed |fintshed| Other and 
ttal Aver- Oper Gaso- | Gaso- | Motor | Fuel 
Rate Totai |P. C.| age ated | line line Fuel Ou 
East Coast _-_ §12 612/)100.0 482} 78.8] 16,174 802 255| 11,174 
Appalachina. 154 146; 94.8 119] 81.5} 2,209 311 145 777 
Ind., Ill.,Ky. 442 424) 95.9 385} 90.8) 9,058 817 55| 4,501 
Okla., Kan.. 

Missouri _ - 453 384} 84.8 281] 73.2} 4,925 694 520} 4,370 
Inland Texas 330 160} 48.5 102} 63.8] 1,127 252} 1,245) 2,000 
Texas[Gulf__ 617 595] 96.4 5661 95.1 5,053 1,868 290}; 9,944 
La. Gulf___-. 169 163) 96.4 113] 69.3) 1,168 242 aaa ae 
No. La-Ark. 80 72) 90.0 477i 65.3 262 33 125 349 
Rocky Mtn- 97 60} 61.9 49] 81.7 G28 109 55 817 
California. .- 852 7891 92.6 462} 58.6) 9,221 1,057| 3,010] 64,044 
Totals week: 

June 22 1935} 3,806 3,405] 89.5| 2,606] 76.5}/d50,125| 6,185, 5,700 101,693 
June 151935} 3.806] 3,405! 89.5! 2,541] 74.6/c51,553| 6,248! 5,610/100,162 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natura! gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 31,674,000 barrels at refineries and 19,879,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 30,835,000 barrels at refineries 
and 19,290,000 barrels at bulk terminals, in transit and pipe lines. 
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April Gas Revenues Unchanged 


Manufactured and natural gas utilities reported revenues 
of $62,357,100 for April 1935, representing an increase of 
about 1% from the figure of $61,724,600 for April 1934, it 
was announced on June 25 by the American Gas Asso- 


ciation. 

Revenues of the manufactured gas industry aggregated $31,957,200 for 
the month, a decrease of 2.1% from the corresponding month a year ago. 
Revenues of the natural gas industry, however, totaled $30,399,900 for 
April, or 4.5% more than for April 1934. 

Domestic uses of manufactured gas continued to decline in April, dropping 
from 20,066,800,000 cubic feet in 1934 to 19,180,400,000 cubie feet during 
the current year, a loss of 4.4%. Domestic sales of natural gas were 
practically unchanged at 29,132,100,000 cubic feet for the month. 

Sales of both manufactured and natural gas for industrial-commercial 
uses, however, averaged about 9% above the figures reported for April 1934. 

For the four months ending April 30, manufactured and natural gas 
revenues aggregated $271,073,400, an increase of 1.4% over the first four 
months of 1934. Revenues from domestic customers declined slightly for 
the period. Revenues from industrial and commercial users, however, 


increased 7.1% over the four months’ interval of 1934, 


Tot. for per'd| 1,450,000|}1,387,000; 776,000) 26,066,000} 30,559,000! 32,987,000 
Daily aver_.| 241,700) 231,200) 129,300 186,900 219,061 236,500 
Beehive coke: 
Tot. for per’'d 17,800 15,100 14,200 440,500 563,900; 3,046,500 
Daily aver_. 2,967| 2,517 2,333 3,080 3,943 21,304 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. e Adjusted to make comparable the number of working 


days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of fina] annual returns from the operators.) 






































Week Ended June 
State Aver- 
June 8 | June 1 ;May 25, June 9 , June 10| June 8 Age 

1935p | 1935p! 1935p) 1934Fr} 1933 r| 1929] 1923f 

Be hb nititononneeéiniiint 2 2 2 2 8 ~ s 
FE EE 204 182 173 195 137 329 387 
Arkansas and Oklahoma. 27 18 15 10 17 57 70 
i aah titel ain 71 55 86 41 48 104 175 

Georgia & North Carolina 1 1 1 l S 7 8 
En 1,040 728 653 505 457 834| 1,243 
ES RE a a 349 263 240 177 174 309 416 
0 See 68 63 55 46 41 56 88 
Kansas and Missouri... 110 84 90 81 73 93 128 
Kentucky—Eastern_a-__. 678 602 565 524 520 862 661 
. 168 125 100 96 90 195 183 
EST TE 35 22 24 26 21 46 47 
TTS ba 9 6 4 2 14 12 
SN Bee, 59 50 43 27 22 45 38 
New Mexico..-......... 28 22 23 18 21 43 51 
North and South Dakota) 21 20 17 1] 8s s12 sl4 
SRS ae a 529 427 428 336 335 417 888 
Pennsylvania bituminous}; 2,376; 1,768; 1,683) 1,727) 1,523) 2,791) 3,613 
RED. cecsscnnenne 91 79 79 69 65 98 113 
, eee AEDES arte 13 14 13 14 17 21 21 
bt LT EN IE 45 27 27 28 22 58 89 
a eR 233 167 165 179 149 220 240 
. SE ee 20 17 13 15 17 43 44 
W. Virginia—Southern-b;} 1,720 1,475 1,325 1,377 1,254 1,920 1,380 
i eae. 675 492 481 522 396 671 856 
es 82 72 83 59 54 84 104 
Other Western States.d- . . ° 1 82 s2 85 
Total bituminous... -_. 8,653) 6,784) 6,390) 6,091 5,466| 9,324] 10,866 
Penna. anthracite_e_. _ 1,387 1,240; 1,349; 1,057 737) 1,021 1,956 
Oe. |... nomeone 10,040! 8,024! 7,739| 7,148! 6,203' 10,345' 12,822 








a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia, and the figures are therefore not directly comparable with 
former years. b Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; 
B. C. & G., and on the B. & O. in Kanawha, Mason and Clay Counties. c Rest of 
State, including Panhandle District and Grant, Mineral and Tucker Counties. 
d Includes Arizona, California, Idaho, Nevada and Oregon. e Includes Sullivan 
County, washery and dredge coal, local sales, colliery fuel and coal shipped by truck 
from established operations. Does not include an unknown amount of ‘‘bootleg’’ 
production. f Average weekly rate for the entire month. p Preliminary. 
r Revised. s Alaska, Georgia, North Carolina and South Dakota, included with 
other Western States.’’ * Less than 1,000 tons. 
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Tin Exports During April Under International Tin 
Agreement Reported Above March 

During April a total of 10,009 tons of tin was exported 
by the five countries participating in the International Tin 
Agreement, we learn from a communique issued by the 
Interna.ional Tin Committee. This compares with 5,776 
tons exported in March, 5,646 tons in February, and a 
corrected total of 7,930 in January. The communique, as 
made available by the New York office of the International] 
Tin Research & Development Council on June 25, follows: 


The monthly statistics as to exports are as follows: 
































Monthly | Monthly 
Export Export Exports 
Permts- | Permts- 
sible from|stble from 
Jan. 1’35\|Apr. 1°35) January | February; March Apri 
Netherlands E. Indies} 1,211 1,362 1,305 894 1,077 2,411 
Dh diimeonceitean 363 408 *491 341 228 422 
Dis debcesdebbeaa 1,550 1,743 1,545 1,407 1,802 2,125 
EE 2,397 2,698 3,289 2,139 1,743 4,204 
0 Ea 81 816 1,300 865 926 847 





* Corrected from 277. 

At the meeting of the International Tin Committee on June 12, Sir 
William Firth attended for the first time, as the representative of tin 
consumers in the United Kingdom. 

Mr. Byrne and Mr. Janson attended, as advisers, in place of Sir Samuel 
Wilson and Mr. Howeson. 





4306 


Domestic Copper Sold During Week by First Hands 
for Less Than 9 Cents 

‘Metal and Mineral Markets,”’ in its issue of June 27, 
stated that though producers of copper, with few exceptions, 
continued to hold out for 9 cents, Valley, throughout the 
week, pending further developments in connections with a 
possible scheme to regulate the market, the fact that busi- 
ness was done through first hands involving a fair tonnage 
as low as 8 cents, and as early as last Friday (June 21) 
upset the entire industry as the news trickled out into 
regular trade channels. The unsettlement in copper was 
transmitted to other non-ferrous metals, in that consumers 
held back purchases until the market weather shows signs 
of clearing. Prices for both lead and zine held steady up 
to the close. ‘““M. & M. M.” further states: 


Copper Price Nominal 


Copper sales for the week in the domestic market were larger than ex- 
pected, amounting to 4,549 tons. With the purchasing agreement not 
functioning, some producers became nervous early in the week and sold 
copper below the 9 cents Valley basis that has ruled in the domestic market 
since the middle of last June. The first transaction below the 9 cent level 
was closed last Friday, June 21, a fairly large lot moving at 8 cents, or a 
full cent below what was generally accepted as the standard quotation. 
Our average price for the day, however, was 8.725 cents, Valley, or 8.500 
cents, f.o.b. refinery, as even larger quantities were moved at 9 cents in 
quarters where the tentative buying agreement was still maintained. Addi- 
tional business was booked at 8 cents on June 25. All sales reported to us 
on June 26 were booked on the old 9 cent basis, but it was stated that, in 
certain directions, 84 cents could be done. As the market closed, opinion 
seemed sharply divided as to whether it would be for the good of the industry 
to permit copper to seek a naturallevel. The movement of copper products 
into consumption has not suffered greatly since the demise of National 
Recovery Administration and, with production evidently under full control, 
buyers would soon re-enter the market, some contend. 

An unofficial summary of the Copper Institute's figures for the months of 
April and May, in short tons, follows: 

May | 
Production: | Shipments, refined: 
U.S. mine. - - 26,500 | 
U.! 13,000 


Foreign mine. . _. 72,500 
Foreign scrap 12,500 


April April May 
_39,.000 
90.000 


_-— ———i— 


129,000 


Foreign 90,000 
tt sseseceses Bee 
Stocks, refined: 
Tnited States...... 282,000 
EE 303 ,500 


279.000 
303.000 


—— —-— 


EEE .. 141,500 124,500) 582,000 


World production of refined copper totaled 125,500 tons during May, of 
which quantity 48,000 tons were produced in the United States and 77,500 
tons abroad. Total output of refined in April was estimated at 132,900 
tons. 

The foreign market also was unsettled and lower on uncertainty over 
developments in this country. Yesterday (June 26) business was reported 
abroad at prices ranging from 7.275 cents to 7.45 cents, c.i.f. usual ports. 

The United States Copper Association was reorganized during the week 
to permit the group to function as a fact-finding agency. 


Lead Firm at 4 Cents., New York 


Demand for lead was moderate last week, but enough business was 
booked to hold prices on what producers described as a firm basis. The 
refined-lead statistics for the month of May, issued during the week, 
showed a gain in stocks of slightly more than 5,000 tons. Producers were 
not disturbed over this increase, claiming that certain refineries worked 
up a larger quantity of material on hand than originally scheduled and 
that the total supply of metal above ground remained substantially un- 
changed. In other words, nothing occurred during the month to alter 
the outlook. ‘The feeling still prevails that the trend in total stocks will 
be downward over the summer period, which accounts for the firm attitude 
of nearly all sellers. 

Quotations held at 4 cents, New York, the contract settling basis of the 
American Smelting & Refining Co., and at 3.85 cents, St. Louis. All 
business reported during the week, involving about 3,000 tons, was put 
through at these levels. Battery makers were the principal buyers. _, 








Zinc Continues Quiet 


Not much business was placed in Prime Western zinc last week, but all 
transactions reported were closed on the basis of 4.30 cents, St. Louis. 
Sales during the calendar week ended June 22 totaled 1,585 tons. Un- 
filled orders at the end of the week totaled around 26,000 tons. Con- 
sumption of the metal is holding at a fair rate. Production of concentrate 
has been resumed on a larger scale in the Tri-State district, but the price 
structure for ore is regarded as firm. The unsettlement in copper, some 
producers hold, should have littie influence on zinc. 


Fair Trade in Tin 


Buying of tin was on a fair scale, particularly on June 26, and the price 
moved slightly higher. Consumers find themselves rather short of spot 
material, and some of them were forced to take on metal. Late yesterday 
(June 26) the price advanced to 51% cents, with the average for the day 
51% cents. 

Chinese tin, 99%, was quoted nominally as follows: June 20th, 50.25 
cents; 21st, 50.25 cents; 22d, 50.20 cents; 24th, 50.45 cents; 26th, 50.75 
cents. 

a 


Steel Production Holds at 38 % and Scrap Prices Remain 
Unchanged 


The “‘Iron Age’’ of June 27 stated that steel production is 
holding at 38% of capacity, unaltered from a week ago, and 
scrap prices, as measured by the ‘Iron Age’’ composite 
for heavy melting steel, are unchanged at $10.71 a ton for 
the third consecutive week. The ‘‘Age’’ further stated: 


Seasonal forces are at work, but demand for iron and steel is manifesting 
staying powers which suggest that minimum levels for the summer are being 
approached. Caution continues to cause many buyers to allow their stocks 
to dwindle rather than purchase their current requirements, and it is possible, 
therefore, that the current rate of production is not fully abreast of con- 
sumption. But doubts as to the stability of prices are diminishing with 
every day that is added to the post-code period, and in certain centers, 
especially in the Chicago district, mill bookings have taken a contra- 
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seasonal turn, moving upward at a time when a further decline was expected. 

The automotive industry continues to be the principal threat to price 
maintenance. Though motor car makers are careful to make it clear that 
they have no desire to precipitate a wide-open break in the market structure, 
they argue that their position as large tonnage buyers of flat-rolled products 
entitles them to adjustments of both prices and extras, which they contend 
can be made in an orderly way without disastrous consequences. Initial 
steel orders for 1936 models will be placed by automotive interests within 
the next fortnight, but heavy buying is not looked for before August. 

Tests of mill prices to date have failed to disclose convincing evidence of 
weakness. An eastern maker of automobile frames has contracted for 
40,000 tons of hot rolled sheets at the present price for the third quarter, 
with the proviso that deliveries during the fourth quarter will be at the 
market prevailing at that time. The opening of bids on 990 tons of plates for 
the Navy Department at Washington revealed several variations in de- 
livered prices, ranging from $4 to $8 a ton, but these discrepancies are 
attributed to errors. The State of New York, failing to obtain lower than 
prevailing prices on bids for 700 tons of stee) for license tags. has asked that 
new tenders be submitted on a strip basis instead of a pound basis. 

With the flow of steel to the motor car industry diminishing, mills will 
soon benefit from some offsetting tonnage as the result of the purchase of 
5,125 freight cars by the Chesapaake & Ohio. Close to 65,000 tons of steel 
will be needed, and some of the first releases are expected to reach producers 
in the second week of July. The Wabash has bought 5,000 tons of rails for 
July and August delivery, and the Norfolk & Southern will soon require 
material for 500 box cars which it will build in its own shops. 

The mills will also get a lift from construction orders. Though consider- 
able uncertainty prevails as to proposea grade separation projects because 
of restrictions imposed on expenditures of materials for work relief projects, 
there has been an encouraging increase in the number of pending public 
projects that are reaching the contracting stage. 

Structural steel awards of the week, at 27,000 tons, are the third largest 
for the year. New projects of 56,675 tons are the heaviest since the third 
week in February, and include 20,000 tons for an addition to the Depart- 
ment of Interior Building, Washington, 15,000 tons for five locks and four 
dams in the Mississippi River, and 6,500 tons for transmission lines for the 
Los Angeles water district. Sheet piling inquiries total 25,000 tons, including 
14,000 tons for Mississippi River locks and dams, 6,000 tons for the second 
section of a levee wall at Monroe, La., and 5,000 tons for a TVA dam in 
Tennessee. 

The general contract for 6,500 tons of 26-inch steel pipe for the Fort 
Smith, Ark., waterworks has been let to Williams Brothers, Tulsa, Okla., 
and the purchase of the steel is expected to follow shortly. 

Total reported awards since Jan. 1 of construction steel, including 
structural steel, plate work, steel piling and reinforcing are 541,969 tons, as 
compared with 632,942 tons in the corresponding period in 1934. 

Tin plate stocks at mill warehouses are beginning to move more freely, 
but mill operations have receded slightly to 65%. Sheet production is 
holding at about 50%, while hot strip output is unchanged at 30%. Wire 
mill operations average 45% as compared with 60% in May. 

Ingot output is off two points to 32% at Pittsburgh and one point to 
30% in the Philadelphia district. The Chicago rate is up 1% points to 
41%, while in the Valleys, where some steel is being made in anticipation 
of the Independence Day shutdown, operations are up one point to 43%. 
Elsewhere production is substantially unchanged, with conspicuously high 
rates of 95 and 48% being maintained in the Detroit and Wheeling districts. 

The ‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.84 a ton and 2.124c. a lb. respectively. A Chicago district 
mill has anounced Gary base prices on enameling sheets which are 10c. a 
100 Ib. higher than current Pittsburgh base quotations for the same product. 
The mill's action followed its entry into the enameling sheet feild. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 


June 25 1935, 2.124c. a Ib. {Based on steel bars, beams, tank plates, 
CN EF a ee ae 2.124c. wire, rails, black pipe, sheets and hot 
One month ago................2.124¢. rolled strips. These products make 
One year ago.................- 2.199c. 85% of the United States output. 


Low 
Jan. 8 , . Jan. 
Apr. 2 Jan. 
Oct. 


_ ~ 
me ROI GO 


Pig Iron 


June 25 1935, $17.84 a Gross Ton { Based on average of basic iron at Valley 
One week ago $17.84; furnace and foundry irons at Chicago, 
One month ago........-.-.---_-- 17.83| Philadelphia, Buffalo, 
One year ago 17.90| Birmingham. 


Valley and 


9 
Jan. 


< 
oo 


Nov. 


Steel Scrap 


June 25 1935, $10.71 a Gross Ton — 1 heavy melting stee 
One weea ago $10.71 quotations at Pittsburgh, Philadelphia 
One month ago 


‘0-671 and Chicago. 


High 
Jan. 8 
Mar. 13 
Aug. 
Jan. 


2 
Nov. 22 


The American Iron and Steel Institute on June 24 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 37.7% 
of the capacity for the current week, compared with 38.3% 
last week, 42.3% one month ago, and 44.7% one year ago. 
This represents a decrease of 0.6 points, or 1.6%, from the 
estimate for the week of June 17. Weekly indicated rates 
of steel operations since June 4 1934 follow: 
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Sept. 
Sept. 
Oct. 1 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 5 
Nov. 
Nov. 
Nov. . , . 
% | Dec. 28. , ‘ June 24.... 37.7% 
Dec. 18 ; 

Sept. 4 18.4% | Dec. 17 
Sept. 10 ‘ Dec. 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on June 24 stated: 


A sharp reduction in demand for the majority of finished steel products 
last week was offset to some extent by a substantial increase in structural 
shape awards, 32,000 tons, largest since March, and purchase of 35,000 tons 
of sheets for Chevrolet car frames. 

The net result was a decline of 3 4 points to 35% % in steelworks operations 
but notwithstanding this, sentiment in the market continues moderately 
strong. While a further reduction is anticipated by leading steelmakers, the 
transition from June to July apparently will not be accompanied by any 
such precipitate drop as developed last year when the rate fell from 53 to 
26%. 

Automobile assemblies last week, 90,000, were only a few hundred units 
less than in the preceding week, and the appearance of material specifica- 
tions from partsmakers for fall models leads steelmakers to believe the plan 
to eliminate the mid-summer slump in the motor car industry will be at 
least partially successful. 

The Government has ascertained in connection with its public works 
program that an average of 84 man-hours of labor—from extracting raw 
materials to erecting finished product—is involved in one gross ton of 
structural shapes, a high labor factor which should tend to expedite action 
on many projects. Its awards last week included 9,000 tons for an addition 
to Library of Congress. Bids will be taken July 16 on 20,000 tons for a 
department of the interior building, Washington. 

Chesapeake & Ohio this week has scheduled the award of 5,125 freight 
cars, requiring 65,000 tons of steel. A Public Works Administration loan 
has been granted to Norfolk Southern to build 500 steel box cars, and 
Missouri Pacific has been granted court permission to buy 10,000 tons of 
steel rails. Wabash is taking bids on 5,000 tons of rails; Grand Trunk 
Western on 150 gondola cars. Inquiries are active for river barges and 
towboats which will require 8,600 tons of plates. 

With few exceptions prices are stable, and there is little pressure against 
them except in construction work, where lump sum bids permit considerable 
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flexibility. On plates for the Pennsylvania railroad and substantial tonnages 
of steel for automobile manufacturers full market prices have been quoted. 
On a tonnage of plates for the Philadelphia navy yard, however, a bid 
$2 a ton under the market was submitted, but withdrawn. 

A Chicago district mill has named prices on enameling sheets on a Gary, 
Ind., base, $2 a ton over the Pittsburgh base, in line with other grades of 
sheets there. Although the prices were filed with the Steel Institute, as 
under the code, this was considered exceptional, and not likely to be gener- 
ally followed. 

Labor legislation, passed and pending, at Washington, has far less dis- 
turbing influence on the markets than would have been true before the 
Supreme Court's NRA decision. The effect of the Wagner bill’s passage is 
minimized by doubts as to its constitutionality. The majoirity of steel 
producers now have pension plans, and so are exempt from the social 
securities legislation. The proposed tax program means an increase of 22% 
for most steelmakers, as they fall in the higher bracket, but the proposal 
for the use of taxing power against corporate surpluses appears too indefinite 
at this time to be of any immediate market significance. 

Detroit steelworks operations last week declined 24 points to 70%; 
Pittsburgh , 2 to 30; Chicago, 2 to 39; Cleveland, 3 to 48; Buffalo, 3 to 32; 
eastern Pennsylvania, 1 to 29; New Eng. 4 to 56; Birmingham, '4-point to 
30; Youngstown, 1 to 41. Wheeling was unchanged at 48%. 

“*Steel’s’’ iron and steel price composite is down 1 cent to $32.40; the 
finished steel index holds at $54, while the scrap composite is off 8 cents to 
$10.38. ; 

Steel ingot production for the week ended June 24 is placed 
at 38% of capacity in the compilation by Dow, Jones & 
Co., Inc. This compares with 39% in the previous week 
and 40% two weeks ago. 

U. S. Steel is estimated at 35%, against 354% in the week before and 
37% two weeks ago. Leading independents are credited with 40%, com- 
pared with 414% in the preceding week and 42% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding: 











Industry U.S. Steel Independents 
8 5 2 40 16 
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x Not avaliable. 



































The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 26 as reported by 
the Federal Reserve banks, was $2,477,000,000, a decrease 
of $9,000,000 compared with the preceding week and an 
increase of $9,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On June 26 total Reserve bank credit amounted to $2,472,000,000, a 
decrease of $10,000,000 for the week. This decrease corresponds with a 
decrease of $32,000,000 in Treasury cash and deposits with Federal Reserve 
banks, and an increase of $20,000,000 in monetary gold stock, offset in 
part by increases of $33,000,000 in member bank reserve balances and 
$4,000,000 in non-member deposits and other Federal Reserve accounts 
and a decrease of $2,000,000 in Treasury and National bank currency. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury bills was offset by a decrease of like 
amount in holdings of United States Treasury notes. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regula- 
tion issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section Pg . 

The statement in full for the week ended June 26, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4348 and 4349. . 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
June 26 1935, were as follows: 

Increase (+-) or Decrease (—) 
Since 
June 26 1935 June 19 1935 June 27 1934 
$ $ $ 
Bills discounted 7,000 ,000 — 20,000,000 
Bills bought 5,000 ,000 : pisbbvciunte er di die 
U. S. Government securities - - . -..-.2,430,000,000 
Industrial advances (not including 

21,000,000 commitments—June 26) 25,000,000 + 1,000,000 + 28,000,000 

Other Reserve bank credit 2,000 000 —11,000,000 —1,000,000 


Total Reserve bank credit --__-.--- 2,472,000,000 —10,000,000 + 7,000,000 
Monetary gold stock .......-..------ 9,109,000,000 + 20,000,000 + 1,263,000,000 
Treasury and National bank currency2,950%8 ,OO00 ,0O0 —2 000,000 + 144,000,000 


Money in circulation 5.498 ,000 000 asa eee es ase + 197,000,000 
Member bank reserve balances -. -. ~~ .5,029,000,000 + 33,000,000 + 1,192,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks — 32,000,000 -~—86 .000 000 
Non-member deposits and other Fed- 

eral Reserve accounts ~ 4,000 000 + 108,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘“own account’’ and the amount loaned for 
‘“aecount of out-of-town banks,’’ as well as the amount 
loaned ‘“‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully guaranteed both as to 
yrincipal and interest by the United States Government. 

his new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘“‘for account of out-of-town 
banks”’ or “‘for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at $904,- 
000,000 on June 26 1935, an increase of $46,000,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES 
New York 
June 26 1935 June 19 1935 June 27 1934 
s x ~ 


Loans and investments—total.__.___-.- 7.700.000 ,.000 7,730,000,000 7,265,000.000 


Loans on securities—total.__.._._.__..- 1,655,000,000 1,609,000,000 1,711,000,.000 


a 


To brokers and dealers: . ———-—_———— - _— : —— 
In New York : 844,000,000 798,000,000 793,000,000 
60,000 ,000 60,000 ,000 54,000,000 

751,000,000 751,000,000 864,000,000 


Accepts. and commercial paper bought... 153,000,000 160,000 ,000 
Loans on real estate 126,000,000 = 127,000,000 -1,525,000,000 
Ge Sted adesmacdnnaseoéonnaseat 1,202,000,000 1,208,000,000, 


U. 8. Government direct obligations __-__.3,324,000,000 3,314,000,000 2,926,000,000 
Obligations fully guaranteed by United 

States Government......-......... 316,000,000 329,000,000) 1,103,000,000 
Other securities............-......... 994,000,000 983,000,000; 


Reserve with Federal Reserve Bank. _..1,885,000,000 1,889,000,000 1,.376,.000.000 
Cash in vault 46,000,000 43,000,000 41,000,000 


Net demand deposits...............-. 7,578,000,000 7,558,000,000 6,161,000.000 
Time deposits 550,000,000 559,000,000 692,000,000 
Government deposits..........-- . --. 361,000,000 362,000,000 733,000,000 


Due from banks.....__-.---- ee 103,000 ,000 71,000,000 82,000,000 
Due to banks... ..-.- 22 eee 1,.914,000,000 1,893,000,000 1,581,.000,000 


Borrowings from Federal Reserve Bank. 
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Chicato 


June 26 1935 June 19 1935 June 27 1934 
$s 


Loans on investments—total 


. ' 
...--1,589,009,000 1,584,000,000 1,453,000,000 


235,099,090 


—_  — Se 


201,090,090 


ooo, 


Pits oseveonease 


Loans on securities 196,099,009 


To brokers and dealers: 
In New York.___.. 
Outside New York. 

To others . . 


19,000,000 
45,090,000 
221,000,000 


2,000 ,000 
30,000,000 
169,000,000 


1,009,000 
26,000,090 
169,000,000 


21,000 ,000 | 
16,000,000 - 
248,000,000, 


20,099,000 
16,000,000 
244,000,000 


Accepts. and commercial paper bought - . 
Loans on real estate 
Other loans . 


251,000,000 


U. 8. Government direct obligations._... 777,000,000 761,000,000 584,000,000 
Obligations fully guaranteed by United 
States Government 


Other securities. __. 


80,090,000 303 ,000 ,000 


256,000,000 


50.090 ,009 
257,000,000 


709,000,000 
35,000,000 


441,009,000 
41,000,000 


703,009,000 
36,000,000 


Reserve with Federal Reserve bank . 
Cash in vault 


,319,099,000 


367,009,000 
47,000,000 


...------1,672,000,000 1,674,000,000 
470,000,000 471,000,000 
22,000,000 22,000,000 


Net demand deposits... _. 
nn + cide céboadbeneebesnt 
Government deposits ......... 


173,000,090 
336,000,000 


206 ,000 ,000 
509,000 ,000 


227,000,000 
503,000,000 


Due from banks... -_. iret seen enn eet dines 
i ahs 2 i dee aie eed babe -_ 


Borrowings from Federal Reserve Bank . 


+ - — -—~G 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business June 19: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on June 19 shows increases for the 
week of $120.000,000 in total loans and investments, and $36.000,000 
in time deposits, and decreases of $21,000,000 in net demand deposits, 
$53,000,000 in Government deposits, and $63,000,000 in reserve balances 
with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York decreased 
$4,000,000 at reporting member banks in New York and $5,000,000 at 
all reporting member banks; loans to brokers and dealers outside New 
York decreased $3,000,000 at all reporting member banks, and loans 
on securities to others decreased $5,000,000 in the New York district and 
$12,000,000 at all reporting member banks. Holdings of acceptances and 
commercial paper bought in open market declined $9,000,000 at all re- 
porting member banks; real estate loans showed little change for the week; 
and ‘‘other loans’’ decreased $11,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$58,000,000 in the Chicago district, $39,000,000 in the New York district 
and declined $8,000,000 in the St. Louis district, all reporting member 
banks showing an increase of $94,000,000. Holdings of obligations fully 
guaranteed by the United States Government increased $28,00.0000 
in the New York district and $41,000,000 at all reporting member banks 
and holdings of other securities increased $11,000,000 in the New York 
district, $8,000,000 in the Chicago district and $25,000,000 at all reporting 
member banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans andinvestments of $1 ,296,000,000 and net demand, 
time and Government deposits of $1,490,000,000 on June 19, compared 
with $1,298,000,000 and $1,516,000,000, respectively, on June 12. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, to- 
gether with changes for the week and the year ended June 19 1935, follows: 


Increase (+-) or Decrease (—) 
Since 
June 12 1935 June 20 1934 
x $ 
+ 120,000,000 + 957,000,000 
—551,000,000 


— 20,000,000 


June 19 1935 


$ 
Loans and investments—total . . .. 18,620,000,000 
3,020,000 ,000 





Loans and securities—total 





To brokers and dealers: 

In New York 

Outside New York.......-.-- 
To others 


—117,000,000 
— 16,000,000 
—418,000,000 


167,000,000 
2,015.000,000 


328 ,000,000 
960,000,000 
3,219,000,000 


Accepts. and com’! paper bought-_ 
Loans on real estate 
Other loans 


U. 8. Govt. direct obligations.... 7,388,000,000 
Obligations fully guaranteed by the 

United States Government 846,000,000 
Other securities 2,859,000 ,000 


Reserve with Fed. Res. banks.... 3,853,000,000 
gg EE fF 


Net demand deposits 15,311,000,000 
I 4,434,000,000 
Government deposits 


Due from banks 
Due to banks 


+ 23,000,000 


+ 806,000,000 
+ 679,000,000 


+ 94,000,000 


+41,000,000) 
+ 25,000,000 | 


—63,000,000 + 1,029,000,000 
— 3,000,000 + 54,000,000 


—21,000,000 +2,936,000,000 
+ 36,000,000 —58 ,000 ,000 
—53,000,000 679,000,000 


— 27,000,000 +225,000,000 
+ 761,000,000 


1,799,000 ,000 
4,384,000,000 





Dr. Schacht Extends German Moratorium—Prolongs 
for a Year Default on Obligations, Including the 
Dawes and Young Loans 


Dr. Hjalmar Schacht, President of the Reichsbank, ex- 
tended on June 24 for another year the existing complete 
moratorium on German long-term and medium-term in- 
debtedness, including the Dawes and the Young loans. 
Berlin advices June 24 to the New York ‘““Times”’ continued: 

The Reichsbank’s declaration said that the new default was ‘‘in agree- 


ment with the basic principle of the communique issued by the Berlin 
transfer conference on the 29th of May, 1934." It asserted that the action 
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was made necessary by a worsening instead of an improvement of the 
German exchange situation. 

None of the existing special arrangements made with countries with 
which Germany has favorable trade balances is affected by the extension, 
however, so in the future as in the past American investors in German 
obligations will be the chief sufferers. Funding bonds payable in 1946 and 
drawing 3% interest will be provided in place of interest payments. 
Amortization payments are not affected by the present Reichsbank ruling 
and will be treated in a later one. 

The funding bonds are protected against priority claims of other creditors 
by the ruling. 

‘‘Funding bond creditors,’ it says, ‘“‘have equal rights with interest 
creditors or creditors to whom dividend or other regularly recurring pay- 
ments are due and which are payable under the law of the 9th of June, 
1933, to the Conversion Office for the German Foreign Debt."’ 

The present ruling covers payments due from the expiration date of the 
existing moratorium—July 1—to June 30 1936. The Reichsbank’s original 
offer to pay 40% of the sums affected by the moratorium after its expiration 
to creditors refusing to accept funding bonds was formally withdrawn last 
October. 


tii 
—- 


Report That U. S. Will Pay Panama Canal 
Annuities in Gold 

In Associated Press accounts from Washington June 27 
it was stated that Panama’s insistence on receiving gold 
from the United States for the $250,000 annual rental for the 
Canal Zone was said in official circles to have produced a 
tentative agreement by which remittances would be made in 
dollars equivalent to the old gold value. These Washington 
advices, as given in the New York ‘‘Sun’’ went on to say: 

As a result, it was understood this Government would pay Panama a 
yearly sum of about $370,000 in devalued currency, representing the 1903 
treaty payment plus the difference resulting from dropping the dollar gold 
value to 59 cents. 

Panama's New York fiscal agent in February, 1934, and February, 1935, 
returned Treasury checks offered for payment of the rental. Gold was 
insisted upon, and Dr. Ricardo Alfaro, the Minister, cited the language of 
the 1903 treaty by which the United States acquired exclusive right to 
construct and operate the canal. Gold was stipulated in the clause fixing 
payments to Panama, 

The administration's gold policy prohibited disbursement of the metal. 

At the State Department it was said progress was being made toward 
a settlement, but no definite announcement could be given until a complete 
treaty between the two countries is ready for signature. 


Reference to Panama’s insistence that payment be made in 
gold was made in these columns Jan. 19, page 401 and March 
2, page 1397. 
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Buenos Aires (Argentina) to Pay July 1 Coupons on 
External 614% Sinking Fund Gold Bonds of 1924 
Kidder, Peabody & Co., fiseal agent for City of Buenos 

Aires (Argentina) external 31 4-year 64%% sinking fund gold 

bonds of 1924, series 2-B, announces that the July 1 coupons 

on this issue will be paid on and after that date in current 
funds at the dollar face amount. 
ee 


Formation of Bondholders Committees for Bonds of 
Republic of Chile and Mortgage Bank of Chile— 
Formed at Instance of Foreign Bondholders’ Pro- 
tive Council 

At the request of the Foreign Bondholders’ Protective 
Council, Inc., holders of bonds of the Republic of Chile and 
of the Mortgage Bank of Chile have organized bondholders 
committees. The formation of the committees was made 
known on June 26 by the Protective Council which stated 
that the two committees, directly representing the bond- 
holders themselves, ‘‘could co-operate with the Council in 
whatever measures it should seem necessary or desirable to 
take for the protection of the interests of the bondholders as 
against any action of the Chilean Government.’ The Pro- 
tective Council in alluding in its announcement to the Special 

Financial Commission of Chile which visited the United 

States last April, said: 

(— The Chilean Government recently sent a Special Financial Commission 

to this country to negotiate with Foreign Bondholders’ Protective Council, 

Inc. regarding the resumption of payment on Chilean foreign bonds now 

in default. This Commission is now in Europe on a similar mission; it 


will presently return to Chile to report after which, the Council is advised, 
the Chilean authorities will have further conversations with the Council. 


It was stated that the Protective Council requested the 
formation of the two bondholders committees in furtherance 
of a desire to obtain the assistance and counsel of the actual 
owners of the bonds themselves in future conferences to be 
held. The committee set up by the owners of the Republic 
of Chile bonds follows: 

John W. Greenman, Chairman. 

F. W. Leamy, Vice-President, The Delaware and Hudson Co., New 


York, N. Y. 
Bentley G. McCloud, Vice-President, First National Bank of Chicago, 


Chicago, Ill. 
The following comprise the committee set up by the 
owners of the bonds of the Mortgage Bank of Chile: 


Cesar J. Bertheau, Vice-President, The Marine Midland Trust Co. of 
New York, Chairman. 

John W. Greenman. 

Dana G. Munro, Princeton University, Princeton, N. J. 

A. H. Wylie has been elected Secretary of both committees 
which have offices in New York City at 90 Broad Street. In 
its announcement of June 26 the Foreign Bondholders’ 
Protective Council said: 

These two Committees, in accordance with the principles of Foreign 
Bondholders’ Protective Council, Inc., are strictly non-profit committees, 
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though it is understood that holders of bonds will later be asked to join in 
meeting the moderate actual expenses of the Committees. 

The Council will co-operate with these Committees and will seek their 
complete co-operation, in an effort to secure the early restoration of service— 
interest and sinking fund—upon the Bonds of the Republic of Chile and 
the Mortgage Bank of Chile. 

The Council will shortly make a further announcement regarding a 
Committee for Chilean Municipal Bonds which it is organizing. 

Foreign Bondholders Protective Council, Inc. itself invariably makes 
announcement of all committees formed by it. These committees, one for 
the Republic of Chile bonds and the other for the Chilean Mortgage Bank 
bonds, and tne Committee for Republic of Cuba Public Works Bonds, 
announced by the Council in its statement of Oct. 10, 1934, are the only 
committees so far formed by the Foreign Bondholders’ Protective Council, 
Inc. Other Committees may be formed by it in the future for the bonds of 
other countries as the protection of the rights of the holders of such bonds 
may seem to require. 


The two committees announced that they ‘‘will, for the 
resent, call tor no deposit of bonds in the belief that bond- 
olders should lose neither custody nor control of their bonds 

until some procedure incident to the actual service of the 
bonds requires it. 

In the *‘Chronicle’’ of June 22, page 4145, we referred to 

a protective committee formed for American holders of 
Chilean Government dollar bonds. 


SO —— 


Vienna (Austria) Remits Funds for Payment of Interest 
Past Due on External Loan Sinking Fund 6% Gold 
Bonds Due Nov. 1, 1952 


The National City Bank of New York, fiscal agent, is 
notifying holders of City of Vienna (Austria) external loan 
sinking fund 6% gold bonds due Nov. 1, 1952, that funds 
have been received with which to pay in dollars at their face 
amount any of the interest coupons which matured Nov. 1, 
1932, May 1, 1933, Nov. 1, 1933, May 1, 1934, and Nov. 1, 
1934, which remain outstanding. Such coupons may be 
presented for payment at the office of the bank on and after 


June 26, 1935. 
————————— 


SEC Extends Final Day for Permanent Registration 
from June 30 to July 15—Certain Foreign Govern- 
ment Securities Exempt Until Dec. 31 


The Securities and Exchange Commission announced on 
June 24 the adoption of a rule exempting from the necessity 
of registration until July 15 1935, under the Securities 
Exchange Act of 1934, all securities the temporary registra- 
tion of which expires on June 30 and which have not been 
permanently registered. The purpose of the rule, the 


Commission said, is to obviate the uncertainty, and resulting 
confusion, that might otherwise occur upon the termination 


of temporary registration, by permitting the continuance of 
business as before until such time as persons interested may 
be exactly informed concerning the status of registration as 
to the various securities. The Commission added: 


The effect of the rule is that trading, as to all securities listed, may con- 
tinue without break after July 1. Before July 15 there will be published a 
list setting forth the status, as to registration or exemption, of the various 
securities, so that, at that time, brokers and others interested will know 
what securities can no longer be bought and sold on the respective exchanges. 
In the meantime, by virtue of the rule, all securities listed will continue to 
have the same loan value and the prohibitions against manipulation will 
be applicable. 


The SEC also announced the adoption of further rules 
exempting for particular periods several classes of securities, 
notably certain foreigns. These rules were adopted pursuant 
to the assurance given in Release No. 222, the Commission 
stated, and are complementary to the general one mentioned 
above. The following is the text of the general rule: 


Rule AN-6 


(a) All securities as to which temporary registration pursuant to Section 
12(e) shall expire on June 30 1935, and as to which a registration application 
pursuant to Section 12(b), (c) and (d) of the Act shall not then be or become 
effective, shall be exempt from the operation of Section 12(a) of the Act 
to and including July 15 1935. 

(b) Any security exempted by paragraph (a) of this rule from the opera- 
tion of Section 12(a) of the Act shall be exempt from the operation of 
Section 7(c) (2) of the Act for the period referred to in said paragraph (a) 
above to the extent necessary to render lawful any direct or indirect ex- 
tension or maintenance of credit on such security or any direct or indirect 
arrangement therefor which would not have been unlawful if such security 
had been a security (other than an exempted security) registered on a 
national securities exchange. 

(c) The term manipulative or deceptive device or contrivance, as used 
in Section 10(b) of the Act, is hereby defined to include any act or omission 
to act with respect to any security exempted by paragraph (a) of this rule 
from the operation of Section 12(a) of the Act, which would have been 
unlawful under Section 9(a) of the Act, or any rule or regulation heretofore 
or hereafter prescribed thereunder, if done or omitted to be done with 
respect to a security registered on a national securities exchange, and the 
use of any means or instrumentality of inter-State commerce or of the mails 
or of any facility of any national securities exchange to use or employ any 
such device or contrivance in connection with the purchase or sale of any 
security exempted by paragraph (a) of this rule from the operation of 
Section 12(a) of the Act is hereby prohibited. 


The other rulings of the Commission follow: 


Rule AN-7 


(a) To and including Dec. 31 1935, the following securities shall be 
exempt from the operation of Section 12(a) of the Act: securities as to 
which temporary registration shall expire on June 30 1935, and which are 
(1) obligations of any foreign government or of any political sub-division 
thereof, or (2) securities issued by a national of a foreign country other than 
a North American country or Cuba, or (3) bonds issuad by a national of 
a North American country or Cuba, which are guaranteed by any foreign 
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government, or (4) bonds or shares issued by any corporation or unin 
corporated association, foreign or domestic, which is directly or indirectly 
owned or controlled by any foreign government or (5) American certificates 
issued against securities of foreign issuers deposited with an American 
depositary. 

(b) To and including Dec. 31 1935, any security exempted by paragraph 
(a) of this rule from the operation of Section 12(a) of theAct shall be exempt 
from the operation of Section 7(c) (2) of the Act, to the extent necessary 
to render lawful any direct or indirect extension or maintenance of credit 
on such security or any direct or indirect arrangement therefor which 
would not have been unlawful if such security had been a security (other 
than an exempted security) registered on a national securities exchange. 

(c) The term manipulative or deceptive device or contrivance, as used 
in Section 10(b) of the Act, is hereby defined to include any act or omission 
to act with respect to any security exempted by paragraph (a) of this rule 
from the operation of Section 12(a) of the Act which would have been 
unlawful under Section 9(a) of the Act, or any rule or regulation heretofore 
or hereafter prescribed thereunder, if done or omitted to be done with 
respect to a security registered on a national securities exchange, and the 
use of any means or instrumentality of inter-State commerce or of the mails 
or of any facility of any national securities exchange to use or employ any 
such device or contrivance in connection with the purchase or sale of any 
security exempted by paragraph (a) of this rule from the operation of 
Section 12(a) of the Act is hereby prohibited. 


Rule AN-8 
(a) Securities as to which temporary registration shall expire on June 30 
1935, and for which the filing of applications on the following forms is 
authorized pursuant to Rule JB-1, shall be exempt from the operation of 
Section 12(a) of the Act to and including the respective dates set forth 
below: 
Date 


Sept. 10 1935 
Sept. 13 1935 


(b) The following securities shall be exempt from the operation of 
Section 12(a) of the Act to and including the 120th day after the filing of 
applications on the form appropriate for such security shall be authoried: 

Securities as to which temporary registration shall expire on June 30 
1935, and which are (1) securities of issuers in bankruptcy or receivership 
or in the process of reorganization pursuant to Section 77 or 77-B of the 
Bankruptcy Act (other than securities for which the filing of applications 
on Form 12-A is authorized) or (2) securities of banks or bank holding 
companies. 

(c) Any security exempted from Section 12(a) of the Act by paragraph (a) 
or (b) of this rule shall be exempt from the operation of Section 7(c) (2) of 
the Act until the respective date set forth in said paragraphs to the extent 
necessary to render lawful any direct or indirect extension or maintenance 
of credit on such security or any direct or indirect arrangement therefor 
which would not have been unlawful if such security had been a security 
(other than an exempted security) registered on a national securities 


exchange. 
(b) The term manipulative or deceptive device or contrivance, as used 


in Section 10(b) of the Act, is hereby defined to include any act or omission 
to act with respect to any security referred to in paragraph (a) or (b) of 
this rule which would have been unlawful under Section 9(a) of the Act, 
or any rule or regulation heretofore or hereafter prescribed thereunder, if 
done or omitted to be done with respect to a security registered on a national 
securities exchange, and the use of any means or instrumentality of inter- 
State commerce or of the mails or of any facility of any national securities 
exchange to use or employ any such device or contrivance in connection 
with the purchase or sale of any security exempted by paragraph (a) or 
(b) of this rule from the operation of Section 12(a) of the Act hereby 
prohibited. 

The SEC said that all of the new rules were effective 


June 24. 
— —-_—=@ -- - 


Rule Adopted by SEC Affecting Certification by 
Accountants of Certain Reports and Documents 
in Registration Applications 

The Securities and Exchange Commission announced 

June 22 that it has adopted a rule concerning the certification 
by accountants of certain reports and documents in applica- 
tions for registration on a securities exchange under the 
Securities Exchange Act of 1934. The rule, known as Rule 
JB-6, applies to situations where one company, in Its registra- 
tion statement, is required to furnish reports relating to 
another company, such as a subsidiary. Under the rule, 
these reports need not be certified if certification would not 
be required in a registration statement filed by the company 
to which the reports relate. The new rule follows: 

Rule JB-6. Certification of reports of other persons—In any case where 
an issuer is required to furnish, as a part of its application for the registration 
of any of its securities pursuant to Section 12(p) and (c) of the Securities 
Exchange Act of 1934, reports or other documents with respect to any other 
person, such reports or other documents need not be certified by independent 
public or independent certified public accountants if such certification of 
such reports or other documents would not be required if the person with 
respect to which they are required to be furnished were itself the registrant, 
any other rule or regulation to the contrary notwithstanding. 


EE 


SEC Adopts Special Rule Permitting Investment Trusts 
to Use Form A-1 for Filing of Additional Block of 
Same Securities Previously Filed 

The Securities and Exchange Commission has adopted a 
special rule for the use of Form A-1 providing that any 
incorporated investment trust that has previously registered 
securities under the Securities Act of 1933 on Form A-1 may 
use the same form for registration of an additional block of 
the same securities, even though Form A-2 would otherwise 
be the required form for registering the additional block. In 
announcing the adoption of this special rule, the SEC on 
June 26 said: 

The Commission is preparing a special form for the use of incorporated 
investment companies, and considers that, pending the publication of that 
form, A-]1 may properly continue to be used by such issuers which had 
previously filed on A-l. 
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The new rule. effeetive June 26, follows: 
Special Rule as to the Use of Form A-1 
Notwithstanding the Rules for the Use of Form A-2 for Corporations, 
Form A-] may be used by any incorporated investment trust for registra- 
tion under the Securities Act of 1933, as amended, of securities comprising 
an additional block of securities of a class part of which has previously 


been registered on Form A-l. 
5 


Trading on National Securities Exchanges During May 
Reported by SEC 29.7% Above April 
Total value of stock and bond trading on National 
securities exchanges during May was $1,550,411,637, an 
increase of 29.7% as compared with the April total of 
$1,195,232,259, the Securities and Exchange Commission 
announced June 26. The Commission stated: 


Stock trading in May had a value of $1,214,893,078, an increase of 
38.8%. Bond trading was valued at $335,518,559 (including $53,634 of 
pass books traded in Cleveland), an increase of 4.9%. 

Total stock turnover in May was 53,463,881 shares, or 28.3% higher 
than in April. Total bond turnover was $429,924,123 par value, an in- 
crease of 6.3%. 

The two leading New York exchanges accounted for 95.8% of the value 
of all stock and bond trading,—-94.6% of the value of total stock trading, 
and 99.9% of the value of total bond trading. Measured in terms of 
volume, the stock trading of these two exchanges was 87.3% of the total, 
while their bond trading was 99.8% of total par value traded. 

8 


Amendments to Securities Act of 1933 Suggested in 
Report of Committee of American Bar Association 
Expressing “grave doubts as to the constitutionality of 

many of the provisions” of the Securities Act of 1955, a 

special committee of the American Bar Association, in sug- 

vesting various amendments, declares that the legislation 
is, Within constitutional limits, required and desirable, said 
the Chicago “Journal of Commerce” of June 20, which added 
that the suggestions for amendments are made with a view 
to rendering the Act more definite so that industry and 
securities distributors may be surer of their responsibilities 

and liabilities and lawyers may advise their clients with a 

greater degree of certainty. According to the report of the 

special committee the major fault in the structure of the 

Securities Act lies in its general language. This was noted 

in the Chicago “Tribune.” which gave, as follows, brief sum- 

maries of the more important amendments to the Act pro- 
posed in the report: 

1. “True’’ underwriters, that is, persons who have no dealings with the 
public in distributing securities and who merely undertake to purchase 
unsold portions of security issues, should not be deemed “underwriters.”’ 
They should be required, however, to hold the securities underwritten and 
purchased for a substantial period. 

2. Reference to actions taken ‘‘directly or indirectly’? should be elimi- 
nated and the matters intended to be covered should be specifically 
described. 

3. The character of an offering as ‘‘public’’ or ‘‘not public’’ should 
depend not primarily on the number of persons to whom offers are made, 
as under the present rule, but on the purchaser’s opportunity or lack of 
opportunity for information and his relation to the issuer. Thus, employees. 
security holders and creditors of issuers would not be part of the ‘‘public.’’ 


Must Prove Damage 

4. Civil liability under Sections 11 and 12 of the Act should not accrue 
unless a plaintiff can first show that he relied upon an unintentionally 
false or misleading statement and, further, that damages claimed were 
caused by the statement. 

5. Persons should obtain the same protection from opinions of counsel 
for the Commission as from rules or regulations of the Commission. 
Rules, regulations and opinions should be published periodically. 

6. There should be the same right of removal of suits from State courts 
to Federal courts as now exists in connection with other civil controversies. 

The report said that the Commission's recently adopted revised form 
of registration statement is much more workable and less burdensome than 
the one formerly required and represents a distinct step forward in admin- 
istration of the Act. It recommended further steps in that direction. 


The Committee was composed of Herbert A. Friedlich 
(Chairman) of the firm of Mayer, Mever, Austrian & Platt: 
Robert Stone of Topeka, Kan.: R. E. Lee Marshall of 
Baltimore, Md.: Vernon B. Lowery of Washington, D. C.. 
and Grandin T. Vought of New York City. 

—_——_-_ ~<G---—---- 


More Stringent Regulations Affecting Dealers Em- 
bodied in Amendments to Illinois Securities Act 

The passage by the State Legislature of a series of 
amendments to the Illinois Securities Act, making more 
stringent the liabilities of persons connected with the sale 
of securities, broadening the control of the Secretary of 
State over dealers, and defining and modifying a number of 
sections of the Act, was noted in the Chicago “Journal of 
Commerce’ of June 17. These amendments became law 
on June 8, said the paper indicated, which went on to say: 

The amendments provide that any officer, director, distributor or 
accountant who signs or circulates any data contained in the qualification 
statement, knowing that data to be false, shall be liable to purchasers of 
the security for the purchase price. 

The Secretary of State is also empowered to examine the records of 
dealers in securities to the same extent that the auditor of public accounts 
has with respect to banks. Information obtained from such examinations 
is to be treated confidentially, however. 

Additional powers are also given the Secretary to revoke dealers’ and 
agents’ licenses, and the amendments give him authority to halt the resale 
of securities where it would tend to work a fraud even though they have 
once been qualified. 

Certain additional exemptions from qualification of securities are granted 
by the amendments, namely, in the case of religious bodies and where the 
amount involved does not exceed $10,000. Changes are also made regard- 
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ing the use of the fact that securities have been qualified by the State 
in their sale, 


EO —— 


Registration Statement Covering $40,000,000 General 
Mortgage 3*4 “%, Bonds Filed with SEC by Cleveland 


Electric Illuminating Co. 


The Cleveland Electric Illuminating Co. has filed (June 25 
1935) with the Securities and Exchange Commission a 
registration statement (No. 2-1498) covering $40,000,000 
of general mortgage bonds, 334 % series, due July 1 1965. 
The bonds are to be called first mortgage 334 % series due 
1965 upon redemption on Oct. 1 1935 of the $18,000,000 
principal amount of first mortgage bonds of the company 
now outstanding, according to an announcement by the 
(ommission on Jupe 26, whiel. also suppiied the followirg 
information: 


The proceeds from the sale of the new bonds, plus treasury funds, are 
to be used entirely for the redemption of three issues of outstanding bonds 
of the company. The underwriters for the issue are listed as follows: 
Dillon, Read & Co.,N.Y. City Blyth & Co., Inc., N. Y. City 
The First Boston Corp.,N.Y.City Stone & Webster and Blodget, Inc. 
Brown Harriman & Co., Inc., N. Y. City ‘ee 

N. Y. City Goldman, Sachs & Co., N. Y. City 
Spencer Trask & Co., N. Y. City Hayden, Miller & Co., Cleveland, O. 
Coffin & Burr, Inc., N. Y. City 

The company has not yet determined the allotments to each under- 
writer, nor the price to the public in the sale of the issue, nor the estimated 
proceeds to the company. 

As to the purpose of the issue, the company in its prospectus states: 


“The company has agreed to apply the entire net proceeds of the sale 
of the bonds offered by this prospectus, . . . together with other 
treasury funds . . to redeem. . .on Oct. 1 1935 the entire issue 
of first mortgage gold bonds of the company outstanding in the hands 
of the public in the principal amount of $18,500,000, which is to be called 
for payment on Oct. 1 1935 at the redemption price of 102 and accrued 
interest to the date of redemption, and on 1935 the entire issue of 
general mortgage gold bonds, 5%, series A, of the company outstanding 
in the principal amount of $11,500,000, which is to be called for payment 
on —— 1 1935 at the redemption price of 105 and accrued interest to the 
date of redemption; and on Oct. 1 1935 the entire issue of general mortgage 
gold bonds, 5%, series B, of the company outstanding in the principal 
amount of $10,000,000, which is to be called for payment on Oct. 1 1935 
at the redemption price of 107% and accrued interest to the date of re- 
demption. The total redemption price of these three issues, exclusive of 
accrued interest, is $41 ,695,000.”’ 

As to the redemption privisions, the prospectus states: 

‘The bonds will be redeemable, at the elction of the company, in whole 
or in part by lot, on any date prior to maturity, upon four weeks’ published 
notice in the Borough of Manhattan, City of New York, the first publication 
to be not less than 30 days before the redemption date, at 107% of the prin- 
cipal amount thereof if redeemed on or before Oct. 1 1936 with successive 
reductions in the redemption price of 4 of 1% of the principal amount 
thereof during each successive 15-months’ period after Oct. 1 1936 to 
and including July 1 1940, and at 105% of the principal amount thereof 
if redeemed after July 1 1940 and on or before July 1 1941, and thereafter 
with successive reductions in the redemption price of 4% of 1% of the 
principal amount thereof during each successive 12-months’ period after 
July 1 1941 to and including July 1 1960, and thereafter until maturity 
at the principal amount thereof, together, in each case, with accrued 
interest to the redemption date.”’ 

The rezistration statement shows that 80.65% of the common stock o 
the issuer is owned by the North American Edison Co., 60 Broadway, 
N. Y. City, all the voting stock of which is in turn owned by the North 


American Co. Eben G, Crawford is President of the Cleveland company. , 
a es 


Filing ot Registration Statements Under Securities 


Act of 1933 


Anpouncemert was made on June 24 by the Securities 
and Exchange Commission of the filing of 12 additional 
registration statements (Nos. 1474 to 1485 inclusive) under 
the Securities Act of 1933. The total involved is $62,528,337, 
of which $57,070,507 represents new issues. Ineluded in 
thig total, the Commission said, is $48,000,000 of first 
mortgage 20-year 4% sinking fund bonds, series B, due 
Aug. 1 1955, of Armour & Co. of Delaware (Docket 2-1485, 
Form A-2, included in Release No. 403). The filing of the 
registration statement for this issue was referred to in our 
issue of June 22, page 4148. The securities involved in the 
12 statements announced by the SEC on June 24 are groups 
as follows: 

No. of 
Issues Type of Issue— 
8 Commercial and industrial 
2 Certificates of deposit 
1 Securities in reorganization 1,404,310 
1 Voting trust certificates 268,520 

The securities for which registration i= pending follow: 

Edward G. Budd Manufacturing Co. (2-1474, Form A-2) of Philadelphia, 
Pa., seeking to register 699,715 shares of no par, non-cumulative common 
stock and 994,912 warrants to purchase 663 ,275 shares of such stock. The 
stock, including 36,440 treasury shares, is to be offered as follows: 233,238 
shares at $5, 233,238 at $7, and 233,239 at $9. Edward G. Budd of 
Germantown, Philadelphia, Pa., is President. Filed June 12 1935. 

Schrader Trust (2-1475, Form A-1) of Oklahoma City, Okla., seeking to 
register 5,500 units of beneficial interest to be offered at $100 per unit. 
C.F. Alexander of Kansas City, Mo., is President. Filed June 13 1935. 

Rio Grande Valley Gas Co. (2-1476, Form D-1A) of Mt. Vernon, Ohio, 
seeking to issue certificates of deposit for $2,685,200 of first mortgage 
7% gold bonds, series A. The market value of the bonds as of May 31 
was $1,141,200. B.E. Hepler of Mt. Vernon is President of the company. 
Filed June 13 1935. 

Rio Grande Valley Gas Co. (2-1477, Form E-1) of Mt. Vernon, Ohio, 
seeking to issue 268,520 shares of $1 par value common stock, 2,631 shares 
of $100 par value 7% cumulative preferred stock, and $2,685,200 5% first 
mortgage sinking fund bonds, series A, in a plan of reorganization. The 
market value of the bonds is $1,141,210. Filed June 13 1935. 

B. E. Hepler et al, as Voting Trustees (2-1478, Form F-1), of New York 
City, seeking to issue voting trust certificates for 268,520 shares of $1 par 
value common stock of the Rio Grande Valley Gas Co. Filed June 13 1935. 

Bondholders’ Protective Committee for Travis Investment Co. Series A 
First Mortgage 6% Real Estate Gold Bonds (2-1479, Form D-1) of St. Louis, 
Mo.. seeking to issue certificates of deposit for $1,100,000 of first mort- 
gage series A 6% real estate gold bonds. W. C. Collins of St. Louis is 
Chairman of the committee. Filed June 14 1935. 


Total 
$57 .070 507 
4,785,000 
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Payore Gold Mines, Lid. (2-1480, Form A-1) of Toronto, Canada, seeking 
to issue 1,400,000 shares of $1 par value common stock, to be offered 
as follows: 400,000 shares at approximately 40 cents a share or better, 
but not less than 40 cents, and 1,000,000 shares at approximately 50 cents 
@ share, but not more than 50 cents. John T. Tebutt of Three Rivers, 
Que., is President. Filed June 15 1935. 

Securities Investment Corp. (2-1481, Form A-2) of Omaha, Neb., seeking 
to issue $500,000 of 4% collateral trust bonds, dated July 15 1935, due 
serially July 15 1936 to July 15 1940 inclusive. The underwriters of the 
issue are Boettcher & Co. and Sullivan & Co. of Denver, Colo.: First 
Trust Co. of Lincoln, Neb., and the National Co. of Omaha. Francis P. 
Matthews of Omaha is President. Filed June 17 1935. 

Richfield Cariboo Gold Mines, Ltd. (Non-personal Liability) (2-1482, 
Form A-1) of Vancouver, B. C., seeking to issue 1,000,000 shares of common 
stock having a stated value of 22 cents per share, to be offered to the public 
at prices ranging from 15 cents to 50 cents per share, the total offering 
sone $262,500. A. K. McLean of Vancouver is President. Filed June 17 

Orkem Corp. (2-1483, Form A-1) of Dover, Del., seeking to issue 750 
shares of no-par class A common stock, and 1,250 shares of no-par class B 
common stock, both to be offered at $100 a share. Wilhelm A. Merton 
of New York City is President. Filed June 17 1935. 

Elfun Trust (2-1484, Form A-1) of New York, seeking to issue trustees’ 
certificates representing 18,000 units to be offered principally to the em- 
ployees and executives of the General Electric Co. at a price of $100 per 
unit until Aug. 8 1935; thereafter at the net asset value per unit, but in 
no case to exceed a total of $2,000,000. Filed June 17 1935. 


In making available the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue, or that the registration statement itself is correct. 


_ The last previous list of registration statements appeared 
in the ‘‘Chronicle”’ of June 22, page 4146. 





Inflation as “‘Ultimate Development” Seems “Very Real 
Danger,’’ According to Leonard P. Ayres of Cleve- 
land Trust Co.—Remarks Before Graduate School 
of Banking—Urges Government to Frankly Enter 
Policy of Issuing Fiat Money to Meet Expenses 


Present prospects are not that inflation severe enough to 
cause further dollar devaluation will come soon in this 
country, but inflation as an ‘‘ultimate development seems to 
be a very real danger,’’ Leonard P. Ayres, Vice-President, 
Cleveland Trust Co., said in an address at New Brunswick, 
N. J. on June 28, before the Graduate School of Banking. 
He indicated that he believed his statement to be true ‘‘unless 
the Government enters frankly upon a policy of issuing fiat 
money with which to meet its expenses.’’ At present that 
does not seem to be in prospect, he said. 

The Graduate School is being operated jointly by the 
American Institute of Banking Section of the American 
Bankers Association and Rutgers University to offer ad- 
vanced studies for bank officers. Colonel Ayres spoke on 
the subject of ‘‘The Prospects of Inflation.”” ‘‘We have so 
enormously increased the capacity of our banking system for 
credit expansion that it is difficult to see how we could have a 
vigorous business revival without having it develop into a 
credit inflation,’’ Colonel Ayres declared. ‘“‘If inflation 
does come it will be a slow process,”’ he said, expressing dis- 
agreement with those who feel that such a development is 
likely to take place rapidly or that it may actively be under 
a within the next 12 months or so. Colonel Ayres further 
sala: 


- In Germany, France, Belgium and Italy the processes of inflation took 
about five years to develop from the time when the governments entered 
upon policies of financing large peace-time deficits by bank credit up to the 
time when the public generally began to spend money rapidly because of 
fear that it would still further depreciate in purchasing power. In Germany 
that period of the incubation of inflation lasted from 1918 to 1922. and in 
other countries from 1921 to 1926. 

If we are to go through such a period here it would seem likely that it 
might last longer than the corresponding periods did abroad. Its beginning 
would date from the spring of 1933 when we left the old gold basis for our 
money and entered upon the policy of financing large governmental deficits 
by the sale of Federal securities mainly to banks rather than to private 
investors. 

The method that we are following is the one that proved disastrous in 
Europe for in all those countries including Germany, the increasing issues of 
money that caused the inflations were not mere printing press issues of fiat 
currency. but were secured by government bonds and notes discounted at 
the banks Nevertheless, the process is inherently a slow one. 


One of the clearest of the lessons taught by the European 
experience, Colonel Ayres asserted, is that there are no good 
hedges against inflation. He stated further that ‘‘the best 
hedge against inflation in France and Germany was to invest 
in foreign securities.”’ Continuing he said: 


The next best was to buy the stocks of the soundest and most conserva- 
tively managed companies and to hold them. Stock speculation during 
inflation proved to be even more difficult and hazardous than during 
ordinary times. Investments in durable commodities proved profitable to 
users of the commodities, but speculation in the commodity markets was 
as dangerous as in the stock markets. 

One of the strange facts about these inflations is that while they destroyed 
the values of most existing debts, they did not succeed in lightening the debt 
burdens of either the people as a whole, or of the corporations. 

Inflation destroys the value of bonds and mortgages and so confiscates 
the property of these holders of obligations and hands it over to the share- 
holders and the equity owners. However, it introduces so many new 
economic difficulties that these share and equity holders are at once forced 
to incur new indebtedness so that when stabilization comes the problems 
of debt are about as troublesome as they were before, or even more so. 


Colonel Ayres expressed his belief that when and if infla- 
tion does develop it will be ushered in by a business recovery 
that will be welcomed by all. ‘It may well be doubted 
whether any national administration or any Federal Reserve 
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Board would have the fortitude to check and restrict such a 


recovery in order to avoid an over-expansion of credit,’’ he 
said, adding: 


The time to take active precautionary steps to safeguard property against 
such an inflation will be reached when short-time interest rates on com- 
mercial paper and call and time loans begin definitely to move upward, 
accompanied by real advances in the prices of non-agricultural commodities. 
The time to become alarmed about the situation will be when short-time 
interest rates have risen so far that they are above the yields of high-grade 
bonds. 


The five requisites of inflation were listed by Colonel 
Ayres as: 


First, a period of sustained active business. 

Second, a rising stock market. 

Third, real credit expansion. 

Fourth, greater out-flow of gold ‘‘than we can tolerate which would force 
us to cut our currency entirely free from gold.”’ 

Fifth, continued large budget deficits in Government operation. 


en 


Federal Intermediate Credit Bank Debentures Ap- 


proved as Security for Postal Savings Funds in 
Banks 


Announcement that Federal Intermediate Credit Bank 
debentures have been approved as security for deposits of 
postal savings funds in banks indicates the broadening field 
of investors to whom these debentures may be sold, ac- 
cording to a statement on June 28 by George M. Brennan, 
Intermediate Credit Bank Commissioner, Farm Credit 
Administration. The announcement also authorized ac- 
ceptance of bonds of the Federal Farm Mortgage Corporation 
as security for deposit of postal savings funds, said the 
FCA, which on June 28 added: 


A provision of the recently-enacted Farm Credit Act of 1935 provides 
that Federal Intermediate Credit Bank debentures shall be lawful in- 
vestment for all fiduciary and trust funds under the jurisdiction of the 
United States Government and may be accepted as security for all deposits 
of public funds. 

The new Act thus gives Federal Intermediate Credit Bank debentures 
the same investment qualifications as Farm Loan bonds of the Federal 
Land banks and bonds of the Federal Farm Mortgage Corporation. 

In accepting Federal Intermediate Credit Bank debentures as security 
for deposit of postal savings funds in banks, the securities will be accepted 
at their market value, but not to exceed par value. 


———— 


Banking Reform Laws Among Legislation Passed by 
Pennsylvania Legislature—Labor Legislation De- 
feated 


Included in the legislation passed by the Pennsylvania 
Legislature (which adjourned June 21) are a series of banking 
reform laws (said the Philadelphia ‘‘Record’”’ of June 22) 
advocated by State Secretary of Banking Luther A. Harr. 
Among them: Establishment of a Banking Board, regulation 
of private banks by the State Banking Department. In 
stating that a record-breaking list of achievements was 
accomplished by the 1935 session of the State Legislature, 
spurred and directed throughout by the first Democratic 
administration in 40 years, the ‘‘Record’’ summarized its 
principal legislative action as follows: 


Finance 


Balanced the budget and provided State funds for relief for one year 
by providing with these new taxes—70% of them levied on those best able 
to pay: Increase in State gasoline tax from 3 to 4 cents; cigarette tax (2 cents 
on pack of 20); removal of age-old exemption of manufacturers from 5 mills 
capital stock tax; increase of gross receipts tax on utilities; 6% net income 
tax on corporations; documentary tax—5 cents on each $100; 1-mill State 
tax on personal property in addition to present 4-mill tax collected by 
counties; amusement tax on admissions (4%); reduction to 10 years of 
escheat period. 

Passed a graduated State income tax, beginning at 2%, on incomes over 
$5.000: married persons’ exemption $1,500 and single persons $1,000 
Zeceipts will go for lifting of real estate taxes by eliminating school tax. 

Reform 

Gave voters an opportunity to decide in September whether they want 
a revision of the State Constitution, and provided for a constitutional 
convention if referendum favors revision. 

Provided for Sunday movies in communities where voters decide at 
fall elections they want them. 

Approved an anti-party raiding law and provided permanent registration 
for Philadelphia. 

Recovery 

Paved the way for Pennsylvania to get a share of the $4,000,000,000 
Federal works fund by passing three ‘‘authority”’ bills. State Republicans 
scrapped 16 other bills advocated by the Administration in a more com- 
plete program of PWA co-operation. 

Labor 

Passed an improved child labor law restricting employment of children 
under 16. 

Abolished Pennsylvania’s notorious ‘‘coal and iron police’’—an instru- 
ment used to battle labor down in the coal fields since Civil War times. 

A thorough-going program of labor legislation, proposed by the Ad- 
ministration, was killed by Republican committeemen. It would have 
added: Improved workmen’s compensation laws; guarantee of collective 
bargaining; minimum wage laws for women: abolition of privately paid 
deputy sheriffs, coal-miner certification and holding-company control, 

Miscellaneous 

Milk Control—Continued life of the Milk Control Board, put new 
‘‘teeth’’ into the control law, and finally confirmed Governor's appoint- 
ments of board members. 

Sales Tax—-Democratic forces, by progressive advocacy of special tax 
program, fought off general sales tax threatened as “last resort’’ by Re- 
publican organization. 





4312 


Maximum Rates of Interest on Insured Mortgages Re- 
duced from 54 to 6% by FHA—New Rules Issued— 
Loans to Distressed Home Owners by HOLC Ended 


Under new administrative rules of the Federal Housing 
Administration, announced on June 23 by Stewart Mce- 
Donald, Acting Federal Housing Administrator, interest 
rates on all Government-insured mortgages were cut to 4 
maximum of 5% and the insurance premium was reduced 
to a flat % of 1% per annum. Previously 54%% interest 
and a 1% premium charge had been authorized on certain 
classes of mortgages in the FHA program, it was noted in 
Washington advices, June 23, to the New York “Herald 
Tribune” of June 24, which continued: 


Meantime the Home Owners’ Loan Corporation issued notice to home 
owners in distress that they had only four days left in which to apply for 
the relief of Government refinancing. The deadline for filing applications 
is mid-night June 27. The Department of Commerce also issued a report 
showing that more than half of owner-occupied dwellings in most American 
cities have mortgage indebtedness. The great majority of the cities re- 
ported that the average ratio of debt to value of the mortgaged property 
was above 50%. 

——— 

Maximum Rate of Interest to Be Paid by Banking 
Institutions Fixed at 2% Per Annum by New York 
State Banking Board—Present Rate of 2'4% to 
Remain in Effect Until Oct. 1—Dividend Rate by 
Savings Banks Also Limited to 2% 

At a meeting held on June 21 1935, the New York State 
Banking Board adopted a regulation fixing 2% per annum 
as the maximum interest rate to be paid by banks, trust 
companies and private bankers after Oct. 1 1935. By the 
same regulation, it was stated, the maximum dividend rate 
which may be paid by savings banks after Oct. 1 1935, is 
likewise fixed at 2%, subject to the power of the Board to 
make exceptions in proper cases. An announcement given 
out at the office of George W. Egbert, New York State 
Superintendent of Banks, on June 25 further said: 


After consideration of the various factors involved, particularly of 
current earnings on bank investments, the Board reached the conclusion 
that a reduction from 244%, the present authorized maximum rate, to 
2% per annum is in the best interests of sound banking throughout the 
State. The action of the Board assures uniformity as between State 
chartered institutions and national banks, since under the National Bank 
Act, National banks are not permitted to pay interest at a rate in excess 
of the rate permitted to be paid by State institutions under the law of the 
State in which such National banks are located. 

The action of the Board is in accord with similar action which has been 
taken in some other States and with voluntary reductions which have 
been announced by numerous banks in this and other States. While the 
regulation of the Board affects only dividends and interest paid after 
Oct. 1 1935, the Board, in acting on June 21 1935, had in mind that varios 
institutions are required by contractual provisions to give 60 days advance 
notice of reductions in interest rates. 

—_—-—+—_—=+G 


Directors of National City Co. Held Liable to Stock- 
holders for $1,703,703—New York Supreme Court 


Confirms Recommendation of Referee 


Justice Edward S. Dore in the New York Supreme Court 
confirmed on June 17 the report of Referee Frank C. Laughlin 
holding directors of the National City Co. liable to stock- 
holders for $1,703,703. From the New York ‘Times’ of 
June 18 we quote: 


The liability was in connection with computation of profits as a basis 
for fixing the amount of the management fund, used for paying bonuses to 
executives, for 1922, 1927 and 1928, and the liability holds against the men 
who served in those years as directors of the company, former securities 
affiliate of the National City Bank. 

The ruling by Justice Dore was the final step in the determination of 
@ $70,000,000 accounting suit brought by minority stockholders headed 
by Celia Gellin against the National City Bank, the National City Co. 
and directors of both. The directors were cleared of charges of waste and 
3 aemammmaans in a ruling by Justice Dore last year and in. the referee's 
report. 

The suit went to trial last year before Justice Dore, who cleared the 
defendants of most of the charges but held the directors liable for $140,938 
paid out of the management fund in 1931. He appointed Mr. Laughlin 
as referee to inquire into the propriety of the management funds of both 
the bank and the company. After long hearings Mr. Laughlin reported 
to Justice Dore in May that the management funds themselves were proper, 
but that the company directors had erred in computations for the three 
years and were therefore liable for ‘“‘overstating’”’ the amount of the fund 
Payments made for those years. 

The management fund was made up of one-fifth of the profits above 
the amount necessary to set aside 8% for stockholders on their invested 
and employed capital. In failing to deduct certain losses in their computa- 
tion of profits the directors improperly enlarged the amount of the fund, 
according to the referee's report as confirmed by Justice Dore. The losses 
in question were chiefly in connection with Cuban sugar financing. 

The sum of $1,703,703 includes interest at 3% to June 1 1935. x4 


ee | 


The referee’s report was referred to in our issue of June l, 
page 3648. 
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Union Guardian Trust Co. of Detroit Restrained 
from Acting in Fiduciary Capacity by Circuit 
Court of Michigan — Injunction Granted on 
Petition of Detroit Bar Association—Reported as 
Applying to All Similar Institutions 


A permanent injunction restraining the Union Guardian 
Trust Co. of Detroit from furnishing legal service as well 
as fiduciary service to its clients was signed in Circuit Court 
on June 12 by Judge Allan Campbell, upon petition of 
the Detroit Bar Association. The foregoing is from the 
Detroit ‘‘Free Press’ of June 13, which went on to say: 
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Although the injunction is addressed only to The Union Guardian Trust 
Co., its terms will apply to all similar concerns, attorneys said. George 
E. Brand, Ezra H. Frye and Ben O. Shepnerd represented the Bar Asso- 
ciation in the litigation. 

The injunction restrains the trust company from drafting wills or trust 
agreements and from obtaining attorneys to draft such documents; from 
soliciting law business, recommending attorneys for drafting wills and 
trust agreements or advising clients about attorney fees. 

It forbids the trust company to give legal advice to any beneficiary 
or person interested in any estate or trust for which it is to become a fi- 
duciary, and from performing any act or drawing any paper in connection 
with the administration of any estate except incidental papers for which 


no fee is to be charged. 
He 


Illinois Judge Denies Authority to First State Trust & 
Savings Bank to Invest Estate Funds in United 
States Government Bonds—Contends We Are on 
Eve of Inflation and that a Repetition of Expe- 
riences of Decade Ago Will Force Price of United 
States Issues Down 

Probate Judge Benjamin S. De Boice of Sangamon 
County on June 20 refused authority to the First State 
Trust & Savings Bank of Chicago as conservator in seven 
estates to invest the estate funds in United States Govern- 
ment securities. Advices to this effect from Spring- 
field, Ill., were contained in a dispatch to the Chicago 
“Daily Tribune,’ which further reported : 

The Court, in a thousand-word opinion, held that “during this period of 
business uncertainty and lowering prices the investing public has turned 
to Government obligations as a cyclone cellar in which to place invest- 
ments.’’ 

Says Hold for Realty Mortgages 

“This rush for investment in Government obligations,’’ Judge De Boice 
held, “has produced an ever lowering rate of return until the present net 
return on such obligations is around 2%.’’ 

The Court recommended instead that the bank hold the funds until such 
time as investments could be made in real estate mortgages. ‘At the 
present time the prevailing interest rate upon real estate mortgages is 
between 5% and 6%, and, although as yet real estate is not moving upon 
the market fast enough to satisfy the demand for this kind of investment, 
yet we feel safe in predicting that the day is not far distant when such 
investment will be plentiful,’’ Judge De Boice’s opinion said. 

Predicting that ‘‘we are upon the eve of a period of inflation,’’ Judge 
De Boice held that the trend of prices upon most tangible goods was 
upward and that real estate prices showed a definite gain. ‘To-day bank 
reserves are the largest in history, and every bank and insurance com- 
pany in the country is full to overflowing with cash, awaiting the oppor- 
tunity for investment.” 

Points to National Debt 

“In view of the fact that the national debt is to-day almost 29 billion 
dollars, the highest point in our history, we may safely say that there is 
a greater saturation of investments in Government bonds among our people 
than ever before. Just as soon as the rank and file of our people become 
convinced that we are on the eve of a period of inflation there will be a 
wild rush to convert the low-interest-bearing investment in Government 
obligations into higher-interest-bearing industrials and tangible property, 
and we will witness a repetition of the experience of the early ’20s, when 
Government bonds sank below 85 under similar conditions. 

“This Court does not consider that an investment in Government obliga- 
tions at this time, when they yield only about 2% return, is a judicious 
investment for a conservator to make of its ward’s funds.”’ 

———EO—— 


Pledging of Bank Assets as Security for Deposits Barred 
in Decision of Illinois Supreme Court—Stock- 
holders as Depositors Held Entitled to Ratable 
Share in Assets of Closed Institution 


The Illinois Supreme Court in two separate decisions, on 
June 14, declared it to be against public policy to pledge 
assets of a bank as security for deposits, and that stock- 
holders who are depositors in a closed bank are entitled to 
share in distributions from a closed bank. As to the Court’s 
conclusions, we quote the following from Springfield (1I1l.) 
advices, June 14, to the Chicago “Daily Tribune”: 

In the case involving the collateralizing of deposits, Justice Jones wrote 
the decision. The case was the People against the Wiersema State Bank, 
which came up from the Superior Court of Cook County. It involved 
funds of the Fenwood Park District, for which the assets of the banks 
had been pledged. 

“If banks are permitted to pledge their assets to secure deposits, and 
the occasion arises for the need of a loan,’’ says the opinion, ‘“‘they will 
be overwhelmed by certain and swift disaster because of a lack of collateral 
to secure the loan. 

Calls Pledges Inconsistent 

“To permit such pledges would be inconsistent with many provisions of 
the banking Act, which are designed to insure, in case of disaster, uni- 
formity in the treatment of depositors, and a ratable distribution of the 
assets. 

‘In consonance with the holdings of a majority of the courts of last 
resort in this country, we are of the opinion that the practice of pledging 
assets by banks to secure deposits is not only unnecessary, but dangerous 
to the general welfare and is against public policy.’’ 

The other decision was given in a case from Havana, Mason County, 
where a Marion and Bruce McFadden, stockholders of the closed Havana 
State Bank were denied a probate share of their deposits. The Supreme 
Court sent the case back to the Mason County Circuit Court with instruc- 
tions to include the McFaddens’ share in the distribution. The circum- 
stance that they are stockholders, said the Court, does not bar them from 
receiving their just share of what is due to them as depositors. 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated July 3, 1935—$50,- 
— of 133-Day Bills and $50,000,000 of 273-Day 

ills 
Announcement of a new offering of $100,000,000, or 
thereabouts, of Treasury bills, in two series, of $50,000,000, 
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or thereabouts, each, was made on June 27 by Henry Morgen- 
thau, Jr., Secretary of the Treasury. Both series, which 
will be dated July 3, 1935, will be sold on a discount basis 
to the highest bidders. One series will be 133-day bills, 
maturing Nov. 13, 1935, and the other 273-day bills, matur- 
ing April 1 1936. The face amount of the bills of each 
series will be payable without interest on their respective 
maturity dates. 

Tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday July 1. Tenders will not 
be received at the Treasury Department, Washington. In 
his announcement of the offering Secretary Morgenthau said 
that ‘bidders will be required to specify the particular series 
for which each tender is made.” On July 3 there is a 
maturity of Treasury bills in amount of $75,150,000. From 
Secretary Morgenthau’s announcement of June 27 we take 
the following: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 1, 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on July 3, 1935. 
gs The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax). No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 


of its possessions. 
——— 
of $272,908,000 Received to Offering of 


Tenders 


$100,000,000 of Treasury Bills Dated June 26 in 


Two Series—$50,000,000 Accepted to 133-Day Bills 
at Rate of 0.070% and $50,010,000 to 273-Day 
Bills at Rate of 0.123% 


Tenders totaling $272,908,000 were received to the offer- 
ing of $100,000,000, or thereabouts, of Treasury bills, dated 
June 26 1935, Henry Morgenthau Jr., Secretary of the Treas- 
ury, announcey June 24. Of this amount, bids of $100,- 
010,000 were accepted, the Secretary stated. 

The bills, the offering of which was referred to in our 
issue of June 22, page 4153, were issued in two series of 
$50,000,000 each. One series was 133-day bills, maturing 
Nov. 6 1935, and the other 273-day bills, maturing March 25 
1936. The tenders to the offering were received at the 
Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, June 24. Secretary Mor- 
genthau’s announcement of June 24 contained the following 
details of the bids to the offering: 

133-Day Treasury Bills, Maturing Nov. 6 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $137,543,000, of which $50,000,000 was accepted. 
The accepted bids ranged in price from 99.978, equivalent to a rate of 
about 0.060% per annum, to 99.972, equivalent to a rate of about 0.076% 
per annum on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.974, and the average rate is about 0.070% 
per annum on a bank discount basis. 

273-Day Treasury Bills, Maturing March 25 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $135,365,000, of which $50,010,000 was accepted. 
The accepted bids ranged in price from 99.911, equivalent to a rate of 
about 0.117¢%% per annum, to 99.903, equivalent to a rate of about 0.128% 
per annum on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.907, and the average rate is about 0.123% 
bank discount basis. 


- 
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Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
May 31 1935 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,539 536,286, as against $5,477,960,773 on April 30 1935 
and $5,357,372,048 on May 31 1934, and comparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 


per annum on a 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 Is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes $22,248,095 deposited for the redemption of Federa! Reserve 
notes ($932,000 in process of redemption). 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

e Includes $12.153.175 lawful money deposited for the redemption of National 
bank notes ($21,184,150 in process of redemption, inc.uding notes chargeable to 
the retirement fund), $1,350 lawful money deposited for the retirement of additional 
circulation (Act May 30 1908), and $60,320,551 lawful money deposited as a reserve 
for Postal Savings deposits. Si tial Hn 

nd silver certificates and Treasury notes 0 shou 
ended tant ta mb any before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—Gold certificates are secured dellar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law; silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States notes and Treasury notes of 1890 are secured by a 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold certificates or of gold certificates and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until March 3 1937, of direct obligations of the United States if so authorized by a 
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain 
a reserve in gold certificates of at least 40%, including the redemption fund which 
must be deposited with the United States Treasurer, against Federal Reserve notes 
in ectual circulation. Federal Reserve bank notes are secured by direct obligations 
of the United States or commercial paper, except where lawfu] money has been 
deposited with the Treasurer of the United States for their retirement. National 
bank notes are secured by United States bonds except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. A 5% fund 
is maintained in lawful money with the Treasurer of the United States for the 
edemption of National bank notes. 
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Federal Reserve Board Issues Ruling Regarding Margin 
Requirements Incident to Extension of Time by 
SEC for Permanent Registration of Securities 

The Federal Reserve Board moved on June 25 to prevent 
unlimited loans on exchange securities during the period 

from July 1 to July 15, by promulgating a ruling—No. 44— 

interpreting its margin rules embodied in Regulation T, 

said Washington advices that day to the New York “‘Herald 

Tribune” which added: 

The situation arose from the fact that the Securities and Exchange 

Commission yesterday announced that it had extended the deadline of 


permanent registration of securities from July 1 to July 15. 

To give the extension, the SEC classified securities as “‘exempted.”’ 
Unless the Federal Reserve Board had acted this would mean that the 
Federal margin rules would be suspended for the 15-day period. The 
Federal Reserve Board has mitigated this effect by declaring that the 
maximum loan value should be the same as if the securities were registered. 


The following is the Federal Reserve Board’s ruling of 
June 25: 
Ruling No. 44 Interpreting Regulation T 

The Securities and Exchange Commission by its Rules AN6, AN7, and 
ANS has exempted certain securities for limited periods from the operation 
of section 7 (c) (2) of the Securities Exchange Act of 1934 to the extent and 
upon the conditions stated in such Rules. 

The Federal Reserve Board rules that, as a result of and to the extent 
specified in the Commission's Rules AN6, AN7, and AN8S, the securities 
mentioned therein are ‘‘exempted securities’’ within the meaning of section 
2 (f) of Regulation T. However, the Board points out that the maximum 
loan value of'such securities, instead of being that provided in section 4 (¢), 
is limited by the conditions of the Commission's exemption to the maximum 
loan value which such securities would have if during the periods prescribed 


they were registered securities. 
EH 


Offering of $100,000,000 of 3% Treasury Bonds of 
1946-48 to Highest Bidders—-$461,341,000 of Tenders 
Received $112,669,000 Accepted at Average Price of 


103-18 /32 

The Treasury offered this week an additional issue of 
$100,000,000, or thereabouts, of 3% Treasury bonds of 1946- 
1948 to the highest bidders. Announcement of the offering 
was made on June 23 by Henry Morgenthau Jr., Secretary 
of the Treasury, and the tenders were received at the Fed- 
eral Reserve banks and the branches thereof up to 12 o'clock 
noon, Eastern Standard Time, June 26. Tenders were not 
received at the Treasury Department, Washington. Secre- 
tary Morgenthau said in his announcement of June 23 that 
tenders not received by 12 o'clock noon, June 26, would be 
disregarded, and he pointed out that “tenders at less than 
par will not be considered.” George L. Harrison, Governor 
of the Federal Reserve Bank of New York, in his circular 
to member banks regarding the new ‘Treasury offering, 
calls attention to the fact that payment for the Treasury 
bonds could not be made by credit through the War Loan De- 
posit Account. Payment was required to be made in cash or 
other immediately available funds. 

Secretary Morgenthau announced on June 27 the result 
of the offering. He said that tenders for $461,541,000 face 
amount of bonds were received, of which $112,669,000 was 
accepted at prices ranging from 103-24/32 down to 108-17/32, 
and accrued interest from June 15 to July 1, 1935. The Sec- 
retary continued: 

The average price of the bonds to be issued is about 103-18/32, and a 
total premium of $4,005,378.13 will be received. Based on the average price 
at which the bonds are to be issued on July 1, 1935, the yield is about 
2.62% to the earliest call date, June 15, 1946, and about 2.67% to maturity, 
June 15 1948. , 

The Treasury inaugurated the practice of offering bonds 
to the highest bidders last month, when, on May 27, it an- 
nounced an issue of the 3% Treasury bonds of 1946-1948 
in amount of $100,000,000, or thereabouts. Tenders of $270.- 
077,000 were received to this issue, of which $98,779,000 
were accepted at an average price of 103-4/32. Reference 
thereto was made in our issue of June 1, page 3650. 

The bonds in the offering this week, as in the case of 
those offered in May, are in addition to and form part of the 
series of 3% bonds of 1946-1948 offered in June 1934. They 
are dated June 15 1934 and bear interest from June 15 1935. 
payable semi-annually. The bonds are due June 15 1948 
but are redeemable at the option of the United States at 
par and accrued interest on and after June 15 1946. 

I'rom Washington advices, June 23. to the New York 

“Herald Tribune” of June 24, we take the following bearing 
on the new offering: 
With the floating of this $100,000,000 of bonds, the Treasury will end 
its financing operations this fiscal vear and will be immediately faced with 
raising funds for the $4,800,000,000 work relief program. It is expected 
that “small” offerings, such as to-day’s, will be continued during the 
ee oe ee “competitive bidding.” Secretary Morgenthau 
A eG Se. GOT ent aes ees ee a 
expeditiously’ by small ivinns It ry i dicat eg Bg pts aoe 
7 may OF ot : indicated that there will not be 
competitive bidding’? on the larger offerings. 


The following is Secretary Morgenthau’s announcement 
of June 23, made available for publication June 24: 


Secretary of the Treasury Morgenthau is to-day offerin. 
of the United States an additional issue of 3% Treasury ‘aa § a eoaaae 
in the amount of $100,000,000, or thereabouts, and is inviting tenders 
therefor at not less than par and accrued interest. The bonds will be 
sold to the highest bidders. Tenders will be received at the Federal 
Reserve banks and branches thereof up to 12 o’clock noon, Eastern Standard 
Time, on June 26 1935. Tenders will not be received at the Treasury 
Department, Washington. ; 
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The bonds for which tenders are now invited will be an addition to 
and will form a part of the series of 3° Treasury bonds of 1946-1948, 
issued pursuant to Department Circulars No. 512, dated June 4 1934, 
and No. 541, dated May 27 1935; they will carry the same tax exemptions 
and otherwise will be identical in all respects therewith except that 
interest on the additional bonds issued will accrue only from June 15 1935. 
The bonds will mature June 15 1948, but may be redeemed at the, option 
of the United States on and after June 15 1946. Interest will be Bayable 
semi-annually on June 15 and Dec. 15. 

Each tender must state the face amount of bonds bid for, which must 
be $1,000 or any even multiple thereof, and the price offered, which must 
be stated exclusive of accrued interest and must be expressed on the basis 
of 100, with fractions expressed as 32nds of 1% in accordance with the 
usual practice—for example, 103 16/32. Tenders at less than par will 
not be considered, and tenders not received at a Federal Reserve bank 
or branch before 12 o’clock noon, Eastern Standard Time, June 26 1935, 
will be disregarded. Tenders will be accepted without deposit from 
incorporated banks and trust companies and from responsible and recog- 
nized dealers in investment securities. Tenders from others must be 
accompanied in every case by a deposit of 5% of the amount of bonds 
bid for, except where the tender is accompanied by an express guaranty 
of payment by an incorporated bank of trust company. If the tender is 
accepted, in whole or in part, the deposit will be applied toward payment 
for the bonds, and if the tender is rejected the deposit will be returned 
to the bidder. 

Tenders should be made on the printed forms and forwarded in special 
envelopes, which will be supplied by the Federal Reserve banks. Incorpo- 
rated banks and trust companies not located in a city where a Federal 
Reserve bank or branch is located may, in their discretion, submit tenders 
by telegram. 

Immediately efter the closing hour for the receipt of tenders on 
June 26 1935 all tendere received at the Federal Reserve banks and 
branches up to the closing hour will be opened, and public announcement 
of the acceptable prices will follow as soon as possible thereafter. In 
considering the acceptance of tenders, the highest prices offered will be 
accepted in full down to the amount required, and if the same price 
appears in two or more tenders, and it is necessary to accept only a part 
of the amount offered at such price, tenders for smaller amounts may be 
accorded preference and tenders for larger amounts prorated to the extent 
necessary in accordance with the respective amounts bid for. The 
Secretary of the Treasury expressly reserves the right, however, to reject 
any or all tenders or parts of tenders and to award less than the amount 
bid for, and any action he may take in any such respect or respects 
shall be final. 

Payment for any bonds allotted on accepted tenders must be made or 
completed in cash or other immediately available funds on or before 
July 1 1935, and must include the face amount, and the premium which 
the bidder has agreed to pay, together with accrued interest on the face 
amount from June 15 to July 1 1935. 


Details of the offering are contained in the following 
Treasury circular: 
UNITED STATES OF AMERICA 3% TREASURY BONDS OF 1946-1948 
Dated June 15 1934 with interest from June 15 1935—Due June 15 1948— 
Redeemable at the option of the United States at par and accrued 
interest on and after June 15 1946—-Interest payable June 15 and 
Dec. 18. 
Additional Issue 
1935—-Department Circular No. 544—Public Debt Service 


TREASURY DEPARTMENT 
Office of the Secretary 
Washington, June 24 1935. 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers to the 
people of the United States $100,000,000, or thereabouts, 3% Treasury 
bonds of 1946-1948, and invites tenders therefor at not less than par and 

accrued interest from June 15 1935 to July 1 1935. 


Description of Bonds 


The bonds now offered will be an addition to and will form a part of 
the series of 3% Treasury bonds of 1946-1948 issued pursuant to Depart- 
ment Circulars No. 512, dated June 4 1934, and No. 541, dated May 27 
1935; will be freely interchangeable therewith, and (with the exception 
that interest on the bonds issued under this circular will accrue from 
June 15 1935) are identical in all respects therewith and are described 
in the following quotation from Department Circular No. 512: 


The bonds will be dated June 15 1934, and will bear interest from that date at the 
rate of 3% per annum, payable semi-annually, on Dec. 15 1934. and thereafter on 
June 15 and Dec. 15 in each year until the principal amount becomes payable. They 
will mature June 15 1948, but may be redeemed at the option of the United States 
on and after June 15 1946, in whole or in part, at par and accrued interest, on any 
interest day or days, on four months’ notice of redemption given in such manner 
as the Secretary of the Treasury shall prescribe. In case of partial rede ption the 
bonds to be redeemed will be determined by such method as may be prescribed by the 
Secretary of the Treasury. From the date of redemption designated in any such 
notice, interest on the bonds called for redemption shall cease. 

The bonds shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or in- 
heritance taxes,* and (b) graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, the principal of which does 
not exceed $5,000, owned by any individual, partnership, association, or corporation, 
shall be exempt from the taxes provided for in clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys, and wili bear 
the circulation privilege only to the extent provided in the Act approved July 22 
1932, as amended. They will not be entitled to any privilege of conversion. 

Bearer bonds with interest coupons attached, and bonds registered as to principal 
and interest, will be issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. Provision will be made for the interchange of bonds of dif- 
ferent denominations and of coupon and registered bonds, and for the transfer of 
eee bonds under rules and regulations prescribed by the Secretary of the 

reasury. 

The bonds will be subject to the general regulations of the Treasury Department, 
now or hereafter prescribed, governing United States bonds. 


As interest on the bonds issued under this circular will accrue from 
June 15 1935, coupon bonds will be delivered hereunder with coupons 
Nos. 1 and 2, dated Dec. 15 1934 and June 15 1935, respectively, detached. 


Tenders and Allotments 


Tenders will be received at the Federal Reserve banks and branches 
thereof up to 12 o’clock noon, Eastern Standard Time, June 26 1935, 
and unless received by that time will be disregarded. Tenders will not be 





Pd cantina, the exemption does not apply to the gift tax, see Treasury Decision 
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received at the Treasury Department, Washington. Each tender must 
state the face amount of bonds bid for, which must be $1,000 or any even 
multiple thereof, and the price offered. The price offered must be stated 
exclusively of accrued interest from June 15 1935 to July 1 1935, and 
must be expressed on the basis of 100, with fractions expressed as 32nds 
of 1%, in accordance with usual practice, e.g., 103 16/32. Tenders at 
less than par will not be considered. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by a 
deposit of 5% of the face amount of bonds bid for, except where the 
tender is accompanied by an express guaranty of payment by an incorpo- 
rated bank or trust company. If the tender is accepted, in whole or in 
part, the deposit will be applied toward payment for the bonds, the 
balance to be paid as hereinafter provided. If the tender is rejected, the 
deposit will be returned to the bidder. 

Tenders must be enclosed in envelopes, securely sealed, addressed to the 
Federal Reserve bank, or branch, of the district, and plainly marked 
“Tender for 3% Treasury bonds of 1946-1948." The Federal Reserve 
banks will supply printed forms and special envelopes for submitting 
tenders. Incorporated banks and trust companies not located in a city 
where a Federal Reserve bank or branch is located may, in their discretion, 
submit tenders by telegram, but such telegrams must be received at the 
Federal Reserve bank or branch before the time fixed for closing. 

Immediately after the closing hour for the receipt of tenders on June 26 
1935 all tenders received in writing or by telegraph at the Federal Reserve 
banks or branches thereof up to the closing hour (12 o’clock noon, Eastern 
Standard Time) will be opened. The Secretary of the Treasury will 
determine the acceptable prices offered and will make public announce- 
ment thereof as soon as possible after the opening of tenders. Those 
submitting tenders will be advised by the Federal Reserve banks of the 
acceptance or rejection thereof, and payment on accepted tenders must be 
made as hereinafter provided. In considering the acceptance of tenders, 
the highest prices offered will be accepted in full down to the amount 
required ; and if the same price appears in two or more tenders and it is 
necessary to accept only a part of the amount offered at such price, 
tenders for smaller amounts may be accorded preference and tenders for 
larger amounts prorated to the extent necessary in accordance with the 
respective amounts bid for. The Secretary of the Treasury expressly 
reserves the right, however, to reject any or all tenders or parts of tenders, 
and to award less than the amount bid for, and any action he may take in 
any such respect or respects shall be final. 


Payment 

Payment for any bonds allotted on accepted tenders must be made or 
completed on or before July 1 1935, in cash or other immediately available 
funds, and must include the face amount, and the premium which the 
bidder has agreed to pay, together with accrued interest on the face 
amount from June 15 1935 to July 1 1935.7 In every case where payment 
is not so completed, the 5% deposit with application shall, upon declara- 
tion made by the Secretary of the Treasury in his discretion, be forfeited 
to the United States. 

General Provisions 

Federal Reserve banks, as fiscal agents of the United States, are author- 
ized and requested to receive tenders, to make allotments as indicated 
by the Secretary of the Treasury to the Federal Reserve banks of the 
respective districts, to ‘ssue allotment notices, to receive payment for 
bonds allotted, to make delivery of bonds on full-paid allotments, and to 
perform such other acts as may be necessary to carry out the provisions 
of this circular. Pending delivery of the definitive bonds, Federal Reserve 
banks may issue interim receipts. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
receipt of tenders and the sale of bonds under this circular, which will 
be communicated promptly to the Federal Reserve banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 

+ Accrued interest from June 15 1935 to July 1 1935 on $1,000 face 
amount is $1.311475. 

—---<-- —-—-—™ 


Gold Receipts by Mints and Assay Offices—$33,462,861 
Imported During Week of June 21 


Gold in amount of $36,066,805.22 was received by the 
mints and assay offices during the week of June 21, it was 
announced by the Treasury on June 24. The Treasury 
indicated that of this amount $33,462,861.20 was imports, 
$763,338.16 secondary, and $1,840,605.86 new domestic. 
The amount of gold received during the week of June 21 by 
the various mints and assay offices is shown in the following 
tabulation issued by the Treasury: 


Week Ended June 21 1935— Imports 
te iy ET GSES, Ca aE AR 
tT tt + « nssdedsbbbdedctbssouscooe Ee 
San Francisco 26,391,63 
Denver _ - 34,510.00 
Ee Saree ee ere 
Seattle 


New Domestic 
$676.23 
7,400.00 

&749,165.21 
614,536.00 

271.55 
258,556.87 


Secondary 
$238,263.04 
323,500.00 
8SS8,.214.47 
53,096.00 
33,311.66 
26,952.99 
Total for week ended June 21 1935__8$33,462,861.20 

~~ 


$340,017 of Hoarded Gold Received During Week of 
June 19—$23,117 Coin and $316,900 Certificates 


Receipts of gold coin and gold certificates during the week 
of June 19 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on June 24, amounted to $340,016.90. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
June 19 amounted to $125,815,013.17. Of the total received 
during the week of June 19, the figures show $23,116.90 
was gold coin and $316,900 gold certificates. The total 
receipts are shown as follows: 


Received by Federal Reserve Banks: 
See Geese Se BO. ccccccecceccecec< cae 
Received previously 


i n.. dine sdseesdéeecnnooesis $30,508, 107.17 
Received by Treasurer's Office: 

rr er ee eeeeeeee oo $1,200.00 

Received previously 262.406 .00 


Pr Pen «iin weenie $263,606.00 %2,168,100.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


$763,338.16 *1,840,605.86 


Gold Coin 
; $21,916.90 
30 .486,190.27 


Gold Certtficates 
$312,500.00 
92,562,700.00 


$92.875,200.00 
$4,400.00 
2.163,700.00 


eee ee 


—_ | 
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Silver Transferred to United States Under Nationaliza- 
tion Order—26,002 Fine Ounces During Week of 
June 21 

Announcement was made by the Treasury Department on 

June 24 that 26,002 fine ounces of silver were transferred to 

the United States during the week of June 21 under the 

Executive Order of Aug. 9 1934, nationalizating the metal. 

Total receipts since the order of Aug. 9 (giving in our columns 

of Aug. 11, page 858) was issued, amount to 112,895,628 

fine ounces, the Treasury announced. During the week of 

June 21 the silver, according to the Treasury’s statement, 

was received as follows by the various mints and assay 

offices: 
Fine Ounces 





Total for week ended June 21 1935 


Following are the weekly receipts since the order of Aug. 9 
was issued: 
Week Ended— Fine Ozs 


Nov. 
Zov. Mar. 


a 


Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 1,253,- 
628.60 Fine Ounces During Week of June 21 

In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of June 21 turned over 
1,253 ,628.60 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on June 24 showed that 
of this amount 951,396.24 fine ounces were received at the 
Philadelphia Mint, 289,662.20 at the San Francisco Mint, 
and 12,570.16 fine ounces at the Mint at Denver. 

The Treasury’s statement of June 24 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to June 21 were 38,098,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 


| Week Ended— Ounces 
1934— 





June 21 





309 Nov. 
Nov. 23 
Nov. 
Dec. 
Dec. 
Dec. 97, June : 
, Dec. 


” 1.253.628 





* Corrected figures. 





President Roosevelt Asks Congress to Pass Law Pro- 
hibiting Suits by Individuals Incident to Gold 
Clause Abrogation—Federal Bonds With Gold 
Clause 

President Roosevelt, in a special message to Congress on 
June 27, urged the enactment of a measure withdrawing 
the consent of the Federal Government to be sued upon its 
currency or securities, in order to “eliminate any uncertainty 
with respect to the rights of gold clause bonds of the Govern- 
ment to sue for payment either in gold or else in legal tender 
with an additional sum of 69 cents on every dollar.’’ The 
proposed legislation, the President said, should make it 
clear that the Government’s fixed policy would be to con- 
tinue to treat the holders of all Government securities 
equally and uniformly. : 

The legislation asked by the President would ‘‘authorize 
and direct the Secretary of the Treasury, at the request of 
the holders of gold clause securities of the United States, 
to make payment therefor in cash, dollar for dollar, with 
accrued interest, or at the holder’s election, to exchange 
such securities for non-gold clause securities with the same 
interest rate and maturity.’’ 

In advocating the enactment of the measure, Mr. Roose- 
velt asserted that there is no public interest “‘in permitting 
a handful of private litigants to exploit the general public 
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in the hope of a wholly speculative profit.’’ 
herewith the President’s message: 


To the Congress of the United States: 

Before the termination of this session of the Congress I believe that it 
is important that definite action be taken to eliminate any uncertainty 
with respect to the right of holders of gold clause bonds of the Government 
to sue for payment either in gold or else in legal tender with an additional 
sum of 69 cents on every dollar. 

To this end, I urge the withdrawal by the United States of its consent 
to be sued upon its currency or securities. The question of the effect of 
the so-called gold clause, in the light of the monetary legislation of the 
Seventy-third Congress, came before the Supreme Court at the term just 
closed. A suit for additional payment under existing circumstances, the 
court said, would “‘constitute not a recoupment of loss in any proper sense, 
but an unjustified enrichment.'’ Bonds of the United States containing 
gold clauses—all of them issued, sold and payable wholly within the United 
States—have been continuously quoted on the exchanges at no higher 
prices than bonds not containing such clauses. But the continuing possi- 
bility of actions by litigious persons leaves open the continuing possibility 
of speculation. ‘There is no public interest, under these conditions, in 
permitting a handful of private litigants to exploit the general public in 
the hope of a wholly speculative private profit. 


To Treat Ali Holders of United States Securities Equally 


This conclusion will hold so long as the Congress adheres to its declared 
policy, now more than a third of a century old, to maintain the equal value 
of every dollar in the market. 

I recommend, therefore, the enactment of legislation which will make 
clear that it is our fixed policy to continue to treat the bondholders of all 
our securities equally and uniformly, to afford any holder of any gold clause 
security who thinks he could by any possibility sustain any loss in the fu- 
ture, an opportunity to put himself immediately in a position to avoid such 
future loss, and to remove all possibility of any suits designed to hamper 
the Government in administering the public debt and in financing its ordin- 
ary and emergency ecpencitures. 


Recommendations 


More specifically, I recommend the immediate enactment of legislation 
(1) that will authorize and direct the Secretary of the Treasury, at the 
request of the holders of gold-clause securities of the United States, to 
make payment therefor in cash, dollar for dollar, with accrued interest, or 
at the holder’s election, to exchange such securities for non-gold-clause 
securities with the same interest rate and maturity; (2) that will terminate 
any consent which the United States may have voluntarily given to be sued 
on its securities, coins or currencies and (3) that will reaffirm the fixed policy 
of the United States to make payment to all holders of its securities, coins 
and currencies on an equal and uniform dollar-for-dollar basis and will 
make appropriations available for payments on this basis and on this basis 
only. 


We give 


No Constitutional Right to Sue Government 

There is no constitutional or inherent right to sue the Government; on 
the contrary, the immunity of the sovereign from suit is a principle of uni- 
versal acceptance, and permission to bring such suits is an act of grace, 
which, with us, may be granted or withheld by the Congress. The courts, 
it is hardly necessary for me to add, will always be open to those who seek 
justice, but they were not established for use by a few to enrich themselves 
at the expense of the many, nor to enable a few to harass and embarrass 
sovrieign action by the Government when taken for the benefit of all. 

Not only justice to the holders of our currency and of our securities who 
support and rely on our policy of equal and uniform treatment to all, but 
also the interests of our entire people require that the Government of the 
United States make it clear that it cannot and will not consent to the use 
of its courts in aid of efforts to sabbotage the operations of government or 
in aid of private speculation. 

This proposal reasserts and makes definite the control of the Congress 
over the securities and money issued by the United States of America. 

FRANKLIN D. ROOSEVELT. 
The White House, June 27 1935. 


The following, showing the list of outstanding United 
States Government securities containing the gold clause, 
is from a Washington dispatch June 27 to the New York 
“Times’’: 

Type of Security 

Pre-War Loans, &c.— 


Type of Security Amount 
Treasury Bonds— 
44% of 1947-52....-.- 
$599,724,05014% £4xof 1944-54 
, of 1946-56 
of 1943-47 
of 1940-43....... 
cf —- ee 
2 of 1946-49....... 
of 1951-56 


Amount 


$758,955,800 
1,036,762,000 
489,087,100 
454,135,200 
352,993,950 
544,914,050 
$18,646,000 
755,477 ,000 


$5,210,971,100 


$364,138,000 
357,921,200 
588,483,500 
817,483,500 
502,361,900 
276,679,600 


$2,877 ,403,400 
$1,246,230,750| Grand total______._. _ $10,136,570,340 


SS eee 


2% Panama Canal bonds, 
due Aug. 1 1935 

2% Panama Canal bonds, 
due Aug. 1 1935 

3% Panama Canal bonds, 
due June 1 1961 

3% conversion bonds, 
due Jan. 1 1946-47___. 

24%% Postal Savings 
bonds, due on July 1 
and Jan. 1 from 1935 
to 1953 


48,954,180 | 354 
25,947,400| 3 
49,800,000 | 34 
28,894,500 





Treasury Notes— 
3%% due Aug. 1 1936-- 
2°*4% due Dec. 15 1936. 
48,644,960! 2%,% due April 15 1936- 
: 34% due Sept. 15 1937. 
$801,965,000'3% due April 15 1937. 
2% % due Feb. 1 1938 ~~ 





Liberty Bonds— 
Fourth Liberty bonds, 
due Oct. 15 1935 








Volume of Outstanding Bankers’ Acceptances Reduced 
$38,617,524in May—Domestic Credit Situation Held 
Principally Responsible for Drop—Total May 31 
$374,755,247, Compared with $413,372,771 April 30 


Surplus bank funds, Government nterference and business 
uncertainty in general continue to be responsible for the 
shrinking volume of bankers’ acceptances. On May 31, 
according to the survey report of the American Acceptance 
Council, published June 26, acceptances totaled $374,755,247, 
which was $38,617,524 less than the amount reported on 
April 30. 

Robert H. Bean, Executive Secretary of the American 
Acceptance Council, in his survey further says: 


As in recent months the type of acceptance credits to finance the storage 
of staples in domestic warehouses showed the largest reduction, dropping 
$20,020,368 during the month. This brings the total of warehouse 
acceptance credits down to $68,162,015, which is compared with $148.628.- 
923 on May 31 1934. 
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Acceptances based on exports went off $14,201,148, which brought 
the total down to $99,632,190, against $149,950,172 on the same date 
in 1934. 

Acceptances to finance imports, on the other hand, increased in volume 
$3,728,269, this being the highest total of import acceptance credits for 
more than a year and is compared with $100,385,405 on the same date 
a@ year ago. 

The remaining outstanding change in the acceptance total was in the 
class of bills based on goods stored in or shipped between foreign countries, 
which is now reported to be $90,877,635, against $98,738,716 at the previous 
month end and $151,554,049 in May 1934. 

At the time that all types of acceptance credits are declining from do- 
mestic causes, notice is made of the steady reduction of what were once 
known as German credits, and which bave been reduced more than $350,- 
000,000 since the set-up of the German Credit Agreement. In the single 
year since May 1934 these Standstill Credits have been reduced by 
$61 000.000. 

It cannot be expected in the immediate future that there will be any 
great increase in the volume of acceptances created for strictly American 
commerce. The plethora of funds in the commercial banks becomes a 
strong incentive to turn acceptance credits into cash advances, particularly 
when rates as low or even lower can be offered. While banks may thus 
lose on the volume of their bills, they gain on the volume of their com- 
mercial loans and thus keep the equivalent amount of funds employed. 
Also there is a noticeable disinclination of business to incur large com- 
mitments of raw materials or of imported goods. This hesitancy slows 
up the movement of commodities and reduces the volume of cash or credit 
employed, all of which has its effect on the volume of bills at present 
outstanding or promised within the next two or three months at least. 

There is, however, a backing up of an enormous demand, which when 
released, will undoubtedly mean the creation of a very large volume of 
acceptance credits, possibly as early as next fall. 

While the volume of bills to-day is $194,035,267 below that for May 
1934, aglance at the above comparisons will show that it is entirely covered 
in the large drop in warehouse credits, export credits and in the European 
storage and shipment credits. It should further be noted that of the 
$194,000,000 reduction for the year, $167,000,000 was in the acceptance 
totals of New York banks and bankers. 

At the end of May accepting banks reported own bills on hand amounting 
to $162.390,615 and bills of other banks amounting to $193,368,701, a 
total of $355,759,316, or all but $19,000,000 of all bills. 


The following statistics are also supplied by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 





April 30 1935 | May 31 1934 


$37,015,280 
455,042,525 
13,763,206 
1,709,621 
615,320 
5,639,423 
28,716,321 
1,026,692 
2,263,215 


Federal Reserre District May 31 1935 








ooo 





$29,917,542 
320,033,056 
12,552,961 
2,314,604 
530,031 
3,020,375 | 
20,224,178 
470,610 | 
664,476 


$29,134,778 
287 ,065,608 
12,533,834 
2,314,883 
466,641 
2,134,535 
18,060,893 
406,246 
466,928 | 











402 ,557 
22,596,354 


2,472,578 
21,172,360 


2.214.592 | 
19,956,309 





$413,372,771 


$374,755,247 
38,617,524 


$568,790,514 








$194,035,267 





CLASSIFIED ACCORDING TO NATURE OF CREDIT 





| May 31 1935 | Aprtl 30 1935 | Afay 31 1934 





$100,385,405 
149,950,172 
10,442,119 
153,109,899 
3,348,870 


$102,876,255 
113,833,338 
7,647 566 
88,182,383 | 
2,094,513 | 


Imports 

EERE a aE IE 

Domestic shipments 

Domestic warehouse credits — .- __-_- 

Dollar exchange | 

3ased on goods stored in or shipped 
between foreign countries. ___- | 


$106,604,524 | 
99,632,190 
7,833,939 
68,162,015 

1,644,944 | 





90,877,635 98,738,716 | 151,554,049 





RATES ON PRIME BANKERS’ ACCEPTANCES 


JUNE 25 1935 


CURRENT MARKET 





Dealers’ Dealers’ 
Buying Rate|Selling Kate 


3-16 


5-16 
5-16 


Dealers’ Dealers’ 


Days— Buying Rate| Selling Rate Days— 





























President Roosevelt Asks Congress to Refrain from 
Authorizing Commemorative Coins—Favors Gov- 
ernment Medals Marking Historical Anniversaries 


A request by President Roosevelt that Congress discon- 
tinue the practice of authorizing coins commemorating 
historical events because they “jeopardize the integrity of 
our coins and cause confusion” was contained in letters to 
the Senate Banking Committee and the House Coinage Com- 
mittee. The President suggested instead that Government 
medals be struck to mark anniversaries of historical im- 
portance. Since 1933, said the President, Congress author- 
ized nine issues of 50c. pieces totaling 3,000,000 coins, despite 
opposition of the Treasury. Between 1920 and 1930, 15 
issues totaling 13,000,000 were put out. The President 
added : 

These coins do not have a wide circulation as a medium of exchange, 
and, because of the multiplicity of designs arising from the issuance of 
such coins, they jeopardize the integrity of our coins and cause confusion. 

Accordingly, I think the practice of striking special coins in commemora- 
tion of historical events and permitting the sponsoring organizations to 
sell them at a profit is a misuse of our coinage system which is assuming 
increasingly dangerous proportions. 


Associated Press advices from Washington, June 19, fur- 
ther reported the President as saying that said Govern- 
ment medals could be furnished at cost by the Bureau of 
the Mint and would provide “more suitable inscriptions and 
more artistic commemorative designs.” A bill drafted by 
the Treasury to provide for the medals instead of coins 
accompanied the letters. 
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President Roosevelt Vetoes Bill to Extend Time for 
Refunding of Taxes Erroneously Collected from 
Building and Loan Associations 


On June 14 President Roosevelt vetoed a bill which in- 
tended to extend the time to allow certain tax refunds to a 
number of building and loan associations which had not sub- 
mitted their claims within the prescribed time. The Presi- 
dent’s veto message follows: 


To the Senate: 


I return herewith, without my approval, S. 279, an Act to extend the 
tithe for the refunding of certain taxes erroneously collected from certain 
building and loan associations. 

This bill authorizes the filing of claims for the refund of taxes which 
were, under the principle laid down by the United States Supreme Court 
in United State vs. Oambridge Building & Loan Co. (278 U. S. 55), 
erroneously assessed and collected, regardless of the fact that claims for 
refund thereof were not filed within the prescribed statutory period for 
filing such claims. 

Congress has determined that it is sound policy to include in all the 
revenue Acts statutes of limitations, by the operation of which, after a 
certain period of time, it becomes impossible for the Government to collect 
additional taxes or for the taxpayer to obtain a refund of an overpay- 
ment of taxes. This bill selects a small class of taxpayers for special 
treatment by excepting them from this policy. The whole body of 
Federal taxpayers is thus discriminated against, and a precedent is estab- 
lished opening the door to relief in all cases in which the statute 
operates to the prejudice of a particular taxpayer, while leaving the door 
closed to the Government in those cases in which the statute operates to 
the disadvantage of the Government. 

I know of no circumstances which would justify the exception made by 
S. 279 to the long-continued policy of Congress, and do not believe that 
the field of special legislation should be opened to relieve special classes 
of taxpayers from the consequences of their failure to file claims within 
the period fixed by law. 

FRANKLIN D. ROOSEVELT. 

The White House, 

June 14 1935. 
SS 


President Roosevelt Approves Bill Broadening 
Authority of United States Marshals 


President Roosevelt on June 17 signed a Justice Depart- 
ment bill broadening the authority of United States mar- 
shals. According to Associated Press advices from Wash- 
ington, the measure permits these officers or their deputies 
to make arrests without warrants for offenses committed 
in their presence or when they think a person has com- 
mitted or is committing a felony. It also authorizes them 
to carry firearms. 


—-_—_<g—__ 


President Roosevelt Supports Aid to Get Farm Price 
Parity 


The following (Associated Press) from Washington, June 


26, is from the New York “Times”: 

President Roosevelt said to-day that he believed government aid was 
absolutely necessary to obtain parity for farm prices. 

He spoke in response to an inquiry at his press conference. He said it 
had been demonstrated by many sad years that government assistance was 
necessary . 

Parity is regarded as the price which will give major agricultural] com- 
modities a buying power equal to that which they had in the pre-war 
period of 1909 to 1914. 


- — 
ey 


President Roosevelt’s New Tax Program Not to Be 
Rushed Through Congress—Executive Denies Re- 
ports He Sought Speedy Passage—Senate and 
House Conferees Approve ‘‘Nuisance’”’ Tax Exten- 
sion Resolution—New Levies Designed to Raise 


$340,000,000—Hearings Scheduled for July 8 


President Roosevelt’s new wealth-sharing tax program 
will not be rushed through Congress, and ample opportunity 
will be given for consideration of the plan before a vote is 
sought in the House and Senate, the President said on 
June 26 at a press conference, when he denied previously 
published reports that he had intended or intimated that 
this measure should be hurried through Congress by to-night 
(June 29) as an amendment to the so-called ‘“‘nuisance”’ tax 
extension resolution. The “nuisance” taxes, involving 
about $500,000,000 in levies and the 3-cent first-class 
postage, would have expired on June 30 had they not pre- 
viously been extended by Congress. 

The Senate on June 26 unanimously approved the resolu- 
tion (which passed the House June 17) extending the “nu 
sance’’ taxes and sent it to conference with the House to 
determine whether the extension should be for two years, 
as proposed by the House, or for one year, as specified 
by a Senate amendment. Senate and House conferees on 
June 27 agreed upon a two-year extension of the $501,- 
991,000 taxes. The House action of June 17 was referred 
to in our June 22 issue, page 4161. 

The message of the President to Congress in which he urged 
the adoption of a new tax seale designed to penalize large 
inheritances and to impose a graduated tax on corporation 
incomes was given on page 4155 of the June 22 issue. Early 
this week it was reported in the press on the authority of 
Congressional leaders that the President had decided that 
his program should be enacted speedily, and that therefore 
it was planned to attach the new program to the “‘nuisance’”’ 
tax resolution in the Senate. On June 25 Senate leaders 
offered a tentative schedule of rates for imposts on inheri- 
tances and incomes, designed to produce $340,000,000 
annually in revenue and to foree a partial redistribution 
of large fortunes. Many members of the House protested 
at the proposed plan to attach this schedule as an amend- 
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ment to the ‘nuisance’ tax resolution, and contended 
that it would represent a violation of the constitutional 
provision that revenue-producing measures should originate 
in the House. Senator Robinson on June 24 formally 
announced to newspaper men that this procedure would 
be followed. 

On June 26, after the President had denied at his press 
conference that he sponsored the plan for hasty passage 
of the new tax legislation, Senator Harrison said that the 
new tax measure would originate in the House Ways and 
Means Committee, and be acted upon first by the House 
and then sent to the Senate in the manner prescribed by 
the Constitution and the rules of Congress. The House 
Ways and Means Committee announced on June 27 that 
it would not begin hearings on the new tax bill before July 8, 
said a dispatch from Washington on that date to the New 
York “Herald Tribune’ from which we also quote: 


Earlier Representative Robert L. Doughton, Chairman of the Com- 
mittee, had indicated that two or three weeks would be required for hear- 
ings. Speaker Joseph W. Byrne estimated that at least a month, perhaps 
two months, would be required to put the tax bill through Congress. He 
said the House would endeavor to clear all ‘‘must’’ legislation except the 
new tax bill by July 15. 


A Washington dispatch of June 25 to the New York 
‘“Times’’ gave the following tentative scale of rates for the 
President’s proposed new levies on inheritances, individual 
and corporation incomes, and said that this schedule had 
been agreed upon by Congressional leaders and Treasury 
experts: 

INHERITANCE TAXES 


On net inheritances of less than $300,000 no tax. 


$300,000 to $500,000 4° 13,000,000 to 4,000,000__......... 40% 
» 14,000,000 to 5,000,000... ....... 50% 
5,000,000 to 7,000,000___....... 60% 
: : A‘ ' 7,000,000 to 10,000,000 

2,000,000 to 3,000,000 30% | Over $10,000,000 


Gift tax rates would be three-fourths of the foregoing 
rates. 





CORPORATION INCOME TAXES 


On net income up to $2,000, 10 Per Cent. 


$2,000 to 100,000 to 300,000........ 

5,000 to 300,000 to 1,000,000... ...-.- 
15,000 to 1,000,000 to 20,000,000 % 
40,000 to Over $20,000,000 176% 


The foregoing rates would replace the present flat rate of 
1334 % on corporation ret income. 


INDIVIDUAL SURTAXES 


On incomes up to $1,000,000 the rates would be as in the 
present law, ranging from 4% on net incomes of from 
$4,000 to $6,000 up to 58% on incomes between $700,000 
and $1,000,000. Then: 


$1,000,000 to $1,500,000 
, 4 ; 5,000,000 to 10,000,000 
2,000,000 to 3,000,000 Over $10,000,000 


We also quote from another Washington dispatch to the 
“Times” on June 26, describing President Roosevelt’s re- 
marks at his press conference on that date and the subsequent 
action in the Senate: 


The President's exposition of his stand was given at his regular Wednes- 
day press conference. It came as the result of a question as to whether 
failure to conclude work on the taxation amendments to be attached to the 
joint resolution on ‘‘nuisance taxes’’ would result in the lapse of the latter 
on Monday. 

He responded by asking what made his questioner or other reporters 
assume that the new taxation measures would be passed on Saturday. 
He remarked that there had been intimations in a few newspapers that the 
plan was to pass the whole bill by Saturday night, but he stated, with some 
asperity, the record would show that he never had said anything to that 
effect. 

No one had intimated such a plan in any way, shape or form, at the 
White House, he added. Emphatic was his declaration that at the White 
House meeting on Monday night, following which Senator Robinson 
announced the program for attaching the new levies as a rider to the “‘nui- 
sance tax’’ resolution, no one had assumed that the measure with its three 
new features would be passed by Saturday. 

Mr. Roosevelt gave the first intimation of the change of plan that resulted 
later in the separation of the new inheritance and income measures from 
the resolution, when in response to a question as to whether probable 
delays would be permitted to cause the lapse of the ‘‘nuisance taxes”’ he 
told reporters to use their imagination. 

‘Is the primary purpose of the new taxes to raise revenue” 
asked. 

The President replied that he proposed both to raise additional revenue 
and to help create a better social order with this tax instrument. 

When asked if this was only a first step, the reply was that he had sent 
no message to Congress on the current topic other than that which he sent 
last week and then remarked that those present could not pin him down. 

He replied positively in the affirmative, however, when asked if he 
wished to have the new taxes enacted by Congress at this session. 

Mr. Roosevelt emphasized that he had made only recommendations of 
policy to the Congress. He had not yet read the rates proposed by the 
Senate Finance Committee after it had met yesterday afternoon. 

He then asserted that he could not talk in more detail about events on 
Capitol Hill, since they shifted every hour, and reiterated that he wished 
to make it quite clear that nothing had been said about taxes at the White 
House since Senator Robinson's brief statement made on the White House 
portico Monday night. 


3,000,000 to 5,000,000 


he was 


Opposition to Haste Mounts 


Meeting this morning with his Finance Committee and with the an- 
nounced purpose of preparing amendments on individual and corporation 
incomes for action in the Senate to-day, Chairman Harrison noted a surge 
of opposition to the haste inherent in the proposal to attach them to the 
‘‘nuisance’’ tax resolution. .. . 

Senator Harrison adjourned his committee after an hour, subject to the 
call of the Chair. He hastened across to the House side of the Capitol for 
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conferences with Speaker Byrns, Chairman Doughton and other leaders, 
which resulted in the new strategy. 

im‘'It had become obvious,’’ said Senator Harrison later, ‘‘that we could 
not get amendments for these new taxes prepared and have them considered 
by the Senate in time to attach them to the ‘nuisance tax’ resolution and 
prevent a lapse of those taxes. We, therefore, decided to take this course.”’ 

Senator Kobinson’s statement referred to above by the 
President, was given as follows in Washington advices 
June 24 to the New York “Herald Tribune”: 

Seven legislative leaders, including Vice-President Johr N. Garner, 
went into conference with the President at the White House at 5 p. m., 
after a day of much uncertainty. At the end of 2 hours and 35 minutes, 
the White House conference broke up and on the portico Senator Robinson 
made this statement: 

“At the conference attended by the Vice-President, the 8 ker of the 
House, the Chairman of the Finance Committee, Senator Harrison, the 
Chairman of the Ways and Means Committee, Representative Doughton, 


and Senator Robinson, it was decided to press for action on the recommen- 
dations of the President as to amendments of the tax law during the present 


session. : 
“Senator Harrison will ask his committee to consider the subject with 


a view to proposing amendments to the joint resolution extending certain 
taxes and with a view to adding the amendments to the resolution. Good 


night, gentlemen.’’ 
a 


‘‘National Youth Administration” Created by President 
Roosevelt—Allots $50,000,000 from Work Relief 
Fund to Care for 500,000 Young People—Would 
Give Them Opportunity for Schooling and Em- 
ployment 

President Roosevelt on June 26 signed an Executive 
Order allocating $50,000,000 from work relief funds to provide 
educational and vocational opportunities for approximately 
500,000 young American boys and girls. The Order 
created a National Youth Administration under the direct 
supervision of Aubrey Williams, Assistant Federal Emer- 
gency Relief Administration Administrator, whose purpose 
will be to formulate a unified program to school and find 
employment for those between 16 and 25 years of age. 
Employment for such persons will be sought in private 
industry. Meanwhile the organization will train young 
people for industrial, technical and professional employ- 
ment opportunities; will provide for continuing attendance 
at high school and college, and will plan work relief projects 
designed to meet the needs of youth. 

A statement issued by the President at the time of signing 
the Executive Order said that the program had been designed 
“because we can ill afford to lose the skill and energy of 
these young men and women.” He added that “‘this under- 
taking will need the vigorous co-operation of the citizens 
of the several States’’ and that for this end there will be 
appointed a national advisory board to confer with similar 
boards throughout the country. Organizations along 
State lines will be developed, he said. The President’s 
statement concluded that ‘‘the yield on this investment 


should be high.”’ 

A Washington dispatch of June 26 to the New York 
‘‘Times”’ clarified the President’s Executive Order as follows: 

With still heavier taxation looming if work is not provided soon for 
the jobless, the Chief Executive made clear that the primary objective 
of the new program was to find jobs in private industry for youthful unem- 
ployed. The plans for industrial and civic training and high school and 
college aid were outlined with this goal in view. 

At least 150,000 youths should be taken care of under the job training 
program, 150,000 should receive work relief jobs, 100,000 be aided in 
attending high school, 120,000 in attending college, and several] thousand 
in taking post-graduate work, it was declared. 

On this advisory council will serve representatives of labor, business, 
agriculture, education and youth itself. Under the central organization 
will be forty-eight State Youth Divisions, each with its own advisory 
committee. Similar committees will be formed in counties and com- 
munities. 

Available school-shop facilities for basic trade training, as well as private 
factories and shops, will be used for training youth to hold specialized jobs 
under the plan. Special afternoon or evening classes will be established 
in the schools and factory shops will be used after the regular day’s work 
is done. 

In both cases instruction will be given ‘‘by needy unemployed persons 
qualified to teach the special field.”’ 

In addition, an ‘‘apprentice’’ system will be established. 

Job placement, under this plan, will be developed in co-operation with 
re-employment offices. A service will be developed ‘“‘in each Youth 
Centre’’ for the purpose of guidance, adjustment and job placement 

Included in the ‘‘job’’ program is a plan of training selected youths for 
Government service, foreshadowing a permanent civil service organization 
like that of England, and the President stresses that particular efforts must 
be made to find jobs for college graduates of 1935. 

Boys and girls unable to attend high school for want of money for carfare, 
lunches and incidentals will, if over 16 years of age, receive an average 
of $6 a month to permit them to continue their secondary education. 

An average of $15 a month will be given to unemployed high school 
graduates under 25 to assist them in obtaining college education. No 
subsidies will be granted institutions under this plan, and students will be 
expected to pay part of the costs themselves, as in the past. 

The present rule that those receiving work-relief aid in colleges shall 
not exceed 12% of any institution's enrolment was held likely to be changed 
to permit more work relief students to attend. 

Aid for taking graduate courses, to be given to a selected group of those 
who are unable to find private employment on leaving college, will not be 
put on any fixed basis. 

$15 A Month for Work Relief 

It is provided that only ‘“‘unemployed youths in families that are certified 
for relief’’ shall receive outright work relief jobs, and an average wage of 
$15 a month will be paid to the young laborers. It is assumed that the 
heads of their families will hold better paid work relief jobs. 

The President’s statement at the time of signing the Execu- 
tive Order follows: 

Satisfactory progress in setting up the work program for the unemployed 
is being made. This program calls for the removal of unemployed from 
direct relief to jobs and should be well under way during July. 
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I have determined that we shall do something for the Nation’s unem- 
ployed youth because we can ill afford to lose the skill and energy of these 
young men and women. They must have their chance in school, their 
turn as apprentices and their opportunity for jobs—a chance to work 
and earn for themselves. In recognition of this great National need, I 
have established a National Youth Administration, to be under the Works 
Progress Administration. 

This undertaking will need the vigorous co-operation of the citizens of 
the several States, and to insure that they shall have an important part 
in this work, a representative group will be appointed to act as a National 
Advisory Board with similar boards of citizens in the States and municipali- 
ties throughout the country. On these boards there shall be representa- 
tives of industry, labor, education and youth, because I want the youth 
of America to have something to say about what is being done for them, 

Organizations along State and municipal lines will be developed. The 
work of these organizations will be te mobilize industrial, commercial, 
agricultural and educational forces of the States so as to provide employ- 
ment and to render other practical assistance to unemployed youth. 

It is recognized that the final solution of this whole problem of unem- 
ployed youth will not be attained until there is a resumption of normal 
business activities and opportunities for private employment on a wide 
scale. I believe that the National youth program will serve the most 
pressing and immediate needs of that portion of unemployed youth most 
seriously affected at the present time. 

It is my sincere hope that all public and private agencies, groups and 
organizations, as well as educators, recreational leaders, employers and 
labor leaders will co-operate whole-heartedly with the National and State 
Youth Administrations in the furtherance of this National youth program. 

The yield on this investment should be high. 

FRANKLIN_D.. ROOSEVELT. 


The Executive Order and a White House statement 
outlining the objectives of the National Youth Adminis- 
tration are given elsewhere in these columns to-day. 


_- — 
——_— 


House Statement Outlining Objectives of 
National Youth Administration 


Following the announcement on June 26 by President 
Roosevelt of plans for the establishment of a National Youth 
Administration, to be under the Works Progress Administra- 
tion, the White House issued as follows a statement regarding 
the plans in behalf of the youth of the Nation: 


The objectives of the Youth Administration are outlined as follows: 

1. Find employment in private industry for unemployed youth. Work 
designed to accomplish this shall be set going in every State in order to 
work out with employers in industry, commerce and business, ways and 
means of employing additional personnel from unemployed young people. 

2. Train and retrain for industrial, technical and professional employ- 
ment opportunities. 

3. Provide for continuing attendance at high school and college. 

4. Provide work relief upon projects designed to meet the needs of youth. 


I. Organization 


A—WNational 

1. A National Youth Administration shall be established, by Executive 
Order of the President, under the Works Progress Administration. 

(a) The National Youth Administration shall be headed by a national 
advisory committee, appointed by the President; the committee to consist 
of representatives of labor, business, agriculture, education and youth. 

(b) The administration, which is to be the administrative body, shall 
be administered by an executive committee and an executive director. 


B—Siate 

1. State youth divisions shall be established in each State. 

(a) The State youth division in every State shall be headed by a State 
advisory committee, to be appointed by the national advisory committee 
with the aid and consent of the executive directors of the National Youth 
Administration. Such State advisory committee shall consist of represen- 
tatives of labor, business, agriculture, education, youth, and in some cases 
officials of the State government. 

(b) The State division shall be administered by a State director. 

1. The principal duty of such director shall be to mobilize the industrial, 
commercial, agricultural and education forces to provide employment and 
other practical assistance to the unemployed youth; to develop and carry 
out a co-ordinated program of work and work opportunities, job training 
and retraining for unemployed youth in the State, utilizing all existing 
public and private agencies, industries, schools and various training facilities 
which can assist in meeting various phases of the problem. 

2. The director shall organize local youth committees in counties or com- 
munities, and where conditions warrant, county or community advisory 
committees and directors shall be appointed. 


II. Scope 


Mi This program shall be designed to encompass all persons who are no 
longer in regular attendance upon full-time school and who are not regu- 
larly engaged in remunerative employment, between the ages of 16 and 


25 years of age. 
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III. Parts 


A—Employment and Apprenticeship 

Employers in all types of industries, including agriculture, commerce, 
transportation, building and construction, and utility services shall be asked 
to accept youths as apprentices under arrangements to be worked out with 
the State committee on apprentice training. Also, wherever possible, 
State, local and county clerks, city engineers, city departments of public 
works and other activities of county, municipal and State governments 
shall be asked to accept such youths as apprentices. A minimum allowance 
should be given during the duration of the apprenticeship. Where youth 
is apprenticed for Government service it shall be regarded as of the nature 
of field work for classes to be formed to train youth for public service. The 
opportunity afforded by this type of work should be used to develop a new 
type of trained public servant rather than merely to add to the immense 
groups of men and women who now clamor to go into Government service. 


B—Job Training and Job Placement 

1. It shall be the work of the State and local committees to develop 
job training and job placement for youth. Provision for job training shall 
be developed in every youth division center after satisfactory arrangements 
have been worked out with organized labor, by: 

(a) Utilizing available school shop facilities for initial or basic trade 
training, through special late afternoon or evening classes, taught as work 
relief projects by needy unemployed persons qualified to teach the special 
field. 
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(b) Utilizing available private factories, industries or plants, at times 
when they are not in regular operation, as places to hold training classes, 
taught as work relief projects by needy unemployed persons qualified to 
teach the special field. 

(c) Public libraries shall be used for training youth to function as librari- 
ans and to enable the libraries to be kept open for the public a greater 
number of hours a day. 

2. Job placement for unemployed youth shall be developed in co-opera- 
tion with the re-employment offices. A service shall be developed in each 
youth center for counseling, guidance, adjustment and job placement for 
unemployed youth, making use of all existing public and private agencies 
which can contribute to the solution of this problem, in order to place them 
in stable, continuing, private and public employment at as early a date 
as possible. 

3. Efforts shall be made to co-ordinate and co-operate with the existing 
college and university employment agencies to find employment for college 
graduates. An immediate program should be developed with the view of 
finding employment in industry for as many of the graduating class of 1935 
a8 possible. This for its immediate effect upon youth morale, as well as its 
obvious practical desirability. 

C— Work Relief 

Work relief shall be provided for youths in connection with the various 
projects of the work program. This shall be limited to unemployed youths 
in families that are certified for relief. This work shall be adjusted as to 
hours, rates and wages so as to enable them to earn $15 a month. This is 
to be in addition to work given to the head of the relief family. 

1. Particular stress should be laid upon the building and the use of 
recreational and community centers which, depending upon local condi- 
tions and the energy, ability and enthusiasm of local youth groups, can be 
anything from an old-fashioned ‘‘swimming hole’’ to a complete center 
including all types of athletic facilities, community houses, library, class- 
rooms, &c. In most communities these recreational and community centers 
can be made self-liquidating. Substantially all of the direct labor in the 
creation of these centers shall be performed by youths themselves, working 
aS apprentices under the direction of skilled mechanics. 

2. Census—A National census of all youths in the United States be- 
tween the ages of 16 and 25 is to be taken, using competent youth within 
that age group to carry on the work. This should be co-ordinated with the 
unemployment census. 

D—Education 

1. High school aid for boys and girls who are unable to attend high 
schools for want of money for carfare, lunch and incidentals. Authority 
to be given to provide for the attendance upon public or non-profit-making 
schools of high school grade, for youth in families which are eligible for 
any form of State or Federal relief or work relief, who are 16 years of age 
or over, at $6 per month average. 

2. College aid. Extension of college aid now given to high school gradu- 
ates who are unemployed and unable to attend college without an oppor- 
tunity to earn some money through part-time work. Authority to be given 
to provide for the attendance at college by qualified persons on a work relief 
basis at $15 per month average. Allotment of work relief jobs to a college 
is now based on 12% of the total enrollment of the college as of Oct. 15 1934. 

3. Post-graduate aid for college graduates who are unable to find any 
employment and are unable to continue with graduate work at college 
unless they are given the opportunity to earn some money through part- 
time work. Authority is given to provide for post-graduate work by quali- 
fied persons on a work-relief basis. 

4. Training for public service. 


IV. Cost Estimate 


The job training program which is expected to provide for approximately 
150,000 youths; the work-relief program which would provide for approxi- 
mately the same number; high school aid which would include some 100,000 
youths; college aid for needy students which would take in about 120,000 
young men and women; the post-graduate program, which is ihtended to 
care for a selected group of several thousand, all would cost approximately 
$50,000,000 during the next year. 

wR 
President Roosevelt’s Executive Order Establishing 
National Youth Administration Within Works 
Progress Administration 

In another item reference is made to the action of President 
Roosevelt in setting aside $50,000,000 from the $4,000,000,- 
000 works relief fund in behalf of the youth of the Nation— 
for their training, schooling, employment, &ce. Under an 
Executive Order issued by the President, the National 
Youth Administration is created within the Works Progress 
Administration. The Exeeutive Order follows: 


ESTABLISHMENT OF THE NATIONAL YOUTH ADMINISTRA- 
TION WITHIN THE WORKS PROGRESS ADMINISTRATION 


By virtue of and pursuant to the authority vested in me by the Emer- 
gency Relief Appropriation Act of 1935, approved April 8, 1935 (Public 
Resolution No. 11, Seventy-fourth Congress), I hereby establish the 
National Youth Administration, to be within the Works Progress Adminis- 
tration established under Executive Order No. 7034 of May 6 1935. 

There shall be a National Advisory Committee and an Executive Com- 
mittee for the National Youth Administration. The members of said 
National Advisory Committee shall be representatives of labor, business, 
agriculture, education and youth, to be appointed by the President, I 
hereby appoint Josephine Roche as Chairman of said Executive Committee, 
to serve without additional compensation. The other members of said 
Executive Committee shall be appointed by the President. 

The National Youth Administration shall be under the general super- 
vision of the Administrator of the Works Progress Administration and 
under the immediate supervision of an Executive Director. I hereby 
appoint Aubrey W. Williams as Executive Director thereof to serve without 
additional compensation. The said Executive Director shall also be a 
member of the Advisory Committee on Allotments, established under said 
Executive Order No. 7034 of May 6 1935. 

I hereby prescribe the following functions and duties of the National 
Youth Administration: 

To initiate and administer a program of approved projects which shall 
provide relief, work relief and employment for persons between the 
of 16 and 25 years who are no longer in regular attendance at a school 
requiring full time, and who are not regularly engaged in remunerative 
employment. 

In the performance of such duties and functions, expenditures are hereby 
authorized for necessary supplies and equipment; law books, books of 
reference, directories, periodicals, newspapers and press clippings; travel 
expenses, including the expense of attendance at meetings when specifically 
authorized by the Executive Director; and the Executive Director is hereby 
authorized to accept and utilize such voluntary and uncompensated services 
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and, with the consent of the State, the services of such State and local 
officers and employees, and appoint, without regard to the provisions of 
civil-service laws, such officers and employees as may be necessary, and 
prescribe the duties and responsibilities and, without regard to the Classi- 
fication Act of 1923, as amended, fix the compensation of any officers and 
employees so appointed; Provided, That, in so far as practicable, the persons 
employed under the authority of this Executive Order, shall be selected 


from those receiving relief. 

Allocations will be made hereafter for administrative expenses and for 
authorized projects. 
(Signed) FRANKLIN D, ROOSEVELT. 


The White House, June 26 1935. 


- — 
— 


Extension For 60-Days of Temporary Federal Deposit 
Insurance Plan Provided Under Resolution Passed 
By Congress and Signed by President—Senator 
Glass to Report Banking Bill Next Monday 


A joint resolution extending for 60-days the present 
temporary provisions for Federal insurance of bank deposits 
up to $5,000, was passed by the House and Senate on June 27 
and signed by President Roosevelt yesterday (June 28). 
Earlier in the week (June 25) the Senate, without a record 
vote, adopted a joint resolution extending the temporary 
plan for one year. In reporting the rejection on that day 
by the Senate Banking and Currency Committee, of a 
proposal for a 90-day extension, a Washington account June 
25 to the New York ‘‘Herald Tribune’”’ said: 


Senator Glass, opponent of the Eccles banking principles, won his way 
in the Senate Banking Committee by a vote of 11 to 7, defeating a plan 
approved by Senator Duncan U. Fletcher, Democrat, of Florida, for an 
extension of only 90-days. No fight was made on the Glass proposal on the 





floor after Senator Robert M. La Follette, Jr., had been assured by mem- 
bers of the committee that the resolution did not mean the end of the 
banking bill at this session. : 

Senator Glass denied that the resolution would affect passage of the bill 
itself, but Administration Senators on the Banking Committee said that 
removal of the ‘‘deadline’’ would place the Virginian in a better position to 
fight for ‘‘compromises’’ on powers to be given the Federal Reserve Board 


In the Senate Banking Committee the question reached a vote which 
Senator James F. Byrnes, Democrat, of South Carolina, an Administration 
leader, proposed an extension for only 90-days. His resolution was defeated 


11 to7, the members voting as follows: 
For the resolution: Fletcher, Barkley, Byrnes, Bankhead, Costigan, 


Norbeck and Radcliffe. 
Against: Glass, Wagner, Bulkley, Gore, Reynolds, McAdoo, Adams, 


Maloney, Townsend, Steiwer and Cary (by proxy). 


On June 27 the House Banking and Currency Committee 
presented the 60-day resolution, which was immediately 
adopted by the House, with the Senate quickly concurring. 
From Washington June 28 the Brooklyn ‘Daily Eagle’”’ 
reported as follows: 

Action on the FDIC resolution came so quickly that many Congressmen 
were taken by surprise. Had the action not been taken, it would have 
meant that the provisions of the Banking act of 1933, providing for full 
insurance on deposits up to $10,000, would have come into effect. 

This permanent plan has met with opposition on the part of banks, 
which object to being forced to subscribe at the rate of 4% of 1% of their 
total deposit liabilities. 


In its advices from Washington June 27 the ‘Times’ 
said: 

Immediately after the House clerk appeared in the Chamber with the 
resolution, and it was read at the desk, Senator Glass said: 

‘‘When the resolution was drafted the Banking and Currency Committee 
of the Senate did not know and could not know when consideration of the 
Banking bill could be completed, if at all. 1 am now happy to be able to 
state that the subcommittee has practically agreed on all major points 
involved in the bill and has already informed the chairman of the full 
committee that the subcommittee expects to report to the full committee 


on Monday.”’ 
The Virginia Senator expressed hope that the completed bill would be 


reported to the Senate shortly. 
“That being so, there is no reason why the resolution should provide 


an extension for more than 60-days,’’ he added. 
Mr. Glass moved concurrence with the House change from one year to 


60-days, to which approval was immediately given in a voice vote. 


The same account said: 

Meanwhile, the subcommittee discussed Title II affecting the Federal 
Reserve Board and the proposed open market committee, which would 
have wide power under the Eccles bill. Striking changes in both these 
features are understood to have been made from the House bill, but sub- 
committeemen declined to discuss details. 


-_——_- je —-—-- 


New Railroad Pension Bill Introduced in Congress— 
Would Replace Act Invalidated by United States 
Supreme Court—Additional Bill Calls for Income 
Tax on Railroad Workers’ Compensation 


A bill to replace the Railroad Retirement Act, which was 
held unconstitutional by the United States Supreme Court, 
was introduced in the House and Senate on June 25 by 
Representative Crosser (Dem., Ohio) and Senator Wagner 
(Dem., N. Y.). According to advices, June 25, from Wash- 
ington to the New York “Journal of Commerce,” the meas- 
ure as introduced is supported by the Railway Labor Execu- 
tives Association, comprising the 21 standard railroad labor 
organizations and representing more than 1,000,000 railroad 
workers, the two legislators said. The advices from which 
we quote further stated: 

Affects All Carriers 

The Act applies to all carriers, including express companies, sleeping 
car companies, freight forwarding companies, private car lines or carrier 
by railroads, subject to the InterState Commerce Act, together with affili- 
ated companies rendering service in connection with the transpirtation of 
passengers or property by railroad other than trucking service. 
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Annuities are payable out of any money in the Treasury not otherwise 
appropriated. Employees who become 65 years of age are required to retire 
from service unless the employee and the carrier, by agreement, a year 
at a time, extend the retirement for five years. 

A second bill was introduced which provides for an income tax of 2% 
on the compensation of employee in the service as a carrier. That is, an 
employee whose compensation is less than $300 a month pays 2% on his 
whole compensation An employee whose compensation is more than 
$300 pays 2% on $300. The carrier is to deduct the tax from the wages 
of the employee and pay the same into the Treasury. The carriers are 
also required to pay an excise tax of 4% of the total compensation of all 
their employees not exceeding the sum of $300 per month for each employee. 

Annuities are paid to any person who at the time of the enactment of 
the Act is in the service or sustains an employment relation to a carrier 
and who may become 65 years old and who shall have retired and who, 
at the time of the attainment of such age, may or may not be in the 
service of a carrier. Annuities are also paid to persons who have com- 
pleted 30 years of service as an employee and who may hereafter become 
51 years old. Such an annuity is reduced by one-fifteenth of the amount 
thereof for each year such person may be less than 65 yeare of age at the 
time of the first annuity payment. Employees who have completed 25 
years of service and who are retired by a carrier on account of mental 
or physical disabilities are paid full annuities. 


The Supreme Court decision holding the Railroad Retire- 
ment Act unconstitutional was referred to in these columns 
May 11, pages 3109-3115. On June 6 President Roosevelt 
made public informal views by United States Attorney-Gen- 
eral Cummings in which the latter said that “in view of 
the sweeping character of the decision it was determined 
that it would be unwise to attempt to secure new legislation 
at this session of Congress.” Following this expression of 
view President Roosevelt addressed a letter to Chairman 
Rayburn of the House Interstate and Foreign Commerce 
Committee as follows: 

In conformity with my telephone conversation with you, I am enclosing 
herewith a letter to me from the Attorney-General under date of June 4. 
This letter follows conferences between the Attorney-General, the Co- 
ordinator of Transportation and Donald Richberg. 

The Attorney-General suggests that in view of the sweeping character 
of the Supreme Court decision in the railroad retirement case, it would be 
unwise to attempt to secure new legislation at this session of the Congress. 
He further suggests the passage of a resolution by the Congress to create 
a commission to investigate the factual situation and make findings and 
suggestions for further legislation, if any. 


5 i = 


Congress Concludes Action on Wagner-Connery Labor 
Disputes Bill— Conference Report Approved by 
Senate and House—Permits Collective Bargaining— 
Provision Guarding Freedom of Speech Dropped 


With approval by the House and Senate on June 27 of the 
conference report on the Wagner-Connery labor disputes 
bill, Congressional action on the bill was completed and the 


measure was sent to the White House for the President’s 
signature. With differences in several particulars, between 
the bill as passed by the Senate on May 16 and as adopted 
by the House on June 19, the bill was referred to conference 
to adjust the differing provisions. As to the conference 
report and the action thereon we quote the following June 27 
from Washington to the New York ‘‘Times.”’ 


Adoption of the conference report was accomplished swiftly at each end 
of the Capitol. Senator Walsh and Representative Connery made brief 
explanations of the agreement, which was immediately approved by viva 
voice votes in each instance, and without debate. 

The principal controversies had been over House amendments relating 
to the freedom of speech and of the press, and to the manner in which 
collective bargaining units should be determined by the board. 

When the House passed the bill it inserted a provision reading that 
nothing in the act should ‘‘abridge the freedom of speech, or of the press, as 
guaranteed in the First Amendment to the Constitution.” 

But the conference committee refused the amendment as “having no 
proper place’’ in the bill. 

‘There is no reason why the committee should single out this provision 
of the Constitution for special affirmation,’’ Senator Walsh read from the 
report. ‘‘The amendment could not possibly have had any legal effect, 
because it was merely a restatement of the First Amendment to the Con- 
stitution, which remains the law of the land irrespective of Congressional 
declarations.”’ 

The Bargaining Provision 


As to collective bargaining, the conference committee agreed upon this 
provision. 

“The board shall decide in each case whether, in order to insure to 
employees the full benefit of their right to self-organization and to collective 
bargaining and otherwise to effectuate the policies of this act, the unit 
appropriate for the purposes of collective bargaining shall be the employer 
unit, craft unit, plant unit or subdivision thereof.’’ 

The House had added the words ‘“‘or other unit’ to the words **plant 
unit,’’ but the conference committee thought this too broad a construction 
The phrase ‘‘or other subdivision thereof’’ was put in, the Committee 
explained because: 

“The National Labor Relations Board has frequently had occasion to 
order an election in a unit not as broad as ‘employer unit’ yet not necessarily 
coincident with the phrases ‘craft unit’ or ‘plant unit’; for example, the 
‘production and maintenance employes’ of a given plant.’’ 


Pointing out that the enactment of the bill ends a two- 
year fight to establish an independent, permanent national 
labor relations board, designed to promote equality of bar- 
gaining power between employers and employeesand to 
diminish the causes of labor disputes, the ‘‘Times’’ in its 
June 27 dispatch said: 


The permanent board will replace the temporary labor board headed by 
Francis Biddle, which was kept in office by Presidential action following 
the Supreme Court's recent NRA decision in the expectation that the bill 
creating a permanent board would be passed in a reasonable time. 

Speculation now centres on the make-up and personnel of the members 
and staff. It is rumored that Chairman Biddle will be reappointed and 
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with him Edwin 8S. Smith. The board lacks a third member since the 
resignation of Dr. H. A. Millis, who returned to the University of Chicago 
several weeks ago. 

Passage of the bill making the board independent was a disappointment 
to Secretary Perkins, who had urged that the board be placed in the Depart- 
ment of Labor. The previous boards had reported to the President through 
her department. 


With reference to the provision in the bill which would 
declare certain activities of employers “unfair labor practices,” 
Associated Press advices from Washington June 27 stated: 


Briefly, the five unfair practices would be: 

To interfere with, restrain, or coerce employees in organizing or bargain- 
ing. 

To dominate or interfere with the formation of unions. 

To discriminate against workers for union membership; to dischargefor 
discriminate against an employee for filing charges against the employer. 

To refuse to bargain collectively with representatives of the employees. 

An independent board composed of three members would administer the 
law and would have exclusive power to prevent the unfair labor practices 
by going directly to the courts to enforce its findings. 

The bill would set up the ‘“‘majority rule’’ for the selection of representa- 
tives for collective bargaining, with provision that any individual employee 
or group of employees have the right to present grievances to the employer. 

Power to decide the unit for the purposes of selecting representatives 
would be vested in the board, which could decide upon an employer unit, 
a craft unit, or a plant unit. 


~The Senate and House bills were referred to in these 
columns May 18, page 3317, and June 22, page 4159. 


_—-<__——_- 


Senate Passes Bankhead Bill for Purchase of Farms for 
Tenants and Share Croppers—dAuthorizes $1,000,- 
000,000 Bond Issue and Creates Farmers’ Home 
Corporation With Stock to Be Subscribed by 
Government 


By a vote of 45 to 32 the U. S. Senate on June 24 passed 
the Bankhead bill calling for the issuance of $1,000,000,000 
in bonds for the  peery of farms for tenants and share- 
croppers. The bill would create the Farm Home Corpora- 
tion with $50,000,000 capital stock, to be subscribed by the 
Government from relief funds. In reporting the Senate 
action on the bill, a Washington dispatch June 24 to the 
New York ‘*Times”’ said: 

Denounced by its foes as a paternalistic and illogical scheme, and praised 
by its friends as a major move toward rehabilitation of the tenant farmer, 
the measure was supported by 40 Democrats, three Republicans and the 
two Senate Independents. Against it were 18 Democrats and 14 Republi- 
cans. It had been taken off the floor and recommitted some weeks ago 
because of violent opposition. 

A move by Senator King to cut the $1,000,000,000 bond issue to $200,- 
000,000 was shouted down just before the last roll-call. Floor amendments 
changed the bill so that the Controller-General would supervise financial 
details. Tenant farmers could lease as well as buy farms, and the interest 
rates on loans to the purchasers would not exceed 3.5%. 


$50,000,000 Capital Provided. 

Capitalized at $50,000,000, and with the authority for the $1,000,000,000 
bond issue, a Farmers Home Corporation would be created under the meas- 
ure to make loans for buying farms, farmhouses, livestock, equipment, 
machinery, furnishings and supplies. The original capital, susceptible of 
increase with Presidential approval, would be drawn from emergency relief, 
soil erosion and reforestation funds. 

In debate on the measure, ardent supporters included Senators Bank- 
head and Robinson, but others such as Senators Dickinson, King and 
Adams argued that the measure was socialistic and was doomed for failure. 
Mr. Adams contended that the Government was assuming an obligation of 
providing farms for tenants, and entering upon a program that could not be 
checked. ‘‘Either this is a futile gesture or else it is the entering wedge to 
a program that will literally destroy the ability of the United States to 
borrow money,’’ Senator Adams asserted. ‘‘The money that may be used 
in the first year, $50,000,000, will take care of only one-fourth of 1% of 
the tenants and share-croppers in this country and the $300,000,000 that 
may be used in three years will take care of only 24%. 


Cost Figures Are Quoted 


‘fo supply all of these tenants and share-croppers with farms of the 
average size for the United States would cost $21,000,000,000, and to 
supply them with farms at $5,000 each would cost more than $13,000,- 
000,000. 

“It is not the function of the Federal Government to buy farms for 
anybody. Once we say that it is an obligation of the Government there 
can be no stopping.’’ 

The Farmers Home Corporation may buy farms as well as sell or lease 
them. The Corporation is authorized to ‘‘enter into contracts, make 
loans or grants or both,’’ and to “‘acquire by purchase or otherwise real 
or personal property which it may develop, maintain, sell or lease.”’ 


Restrictions Put on Bonds 


Under a revision made after the bill was sent back to the Agriculture 
Committee, none of the $1,000,000,000 bonds provided for could be issued 
for one year after approval of the proposed law, nor could more than $300,- 
000,000 of the securities be issued in the first three years of the Corporations’ 
life. 

‘*Any individual farm shall be of such size and so stocked and equipped 
as to reasonably indicate returns which will permit the occupants to pay 
any obligations incurred for the purchase and to maintain a decent standard 
of living,’’ the bill says. 

In addition, the Corporation would limit the loan to an amount paid 
for an average farm in the particular State and to the ‘‘cost of property of 
similar size and value.’’ The Senate approved a committee amendment 
exempting the Corporation’s franchise, capital, reserves, surplus, loans 
income and personal property from taxation but authorizing a levy 0, 
real estate. 

Three directors, named by the President, with $10,000 salaries, and th 
Secretary of Agriculture and Governor of the Farm Credit Association® 
as ex-officio members, would constitute the Corporation. All employee® 
with salaries of $4,000 and more would be subject to Senate confirmation, 


A reference to the bill appeared in these columns April 27, 
page 2790. 
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House Passes Copeland-Bland Merchant Marine Ship 
Subsidy Bill—Gives President Power to Cancel 
Existing Ocean Mail Contracts 


By a vote of 194 to 186 the House passed on June 27 the 
Bland Merchant Marine Ship Subsidy bill. According to 
Associated Press advices from Washington June 27 Senator 
Copeland, co-author of the legislation, withdrew on that 
day, (following the House action) a motion to bring the 
measure immediately before the Senate because adverse 
sentiment, he said, might not permit passage at this time. 
He added, however, that he thought the Senate would 
accept the legislation after members had had an opportunity 
to think it over. nb 

Without the legislation, he argued, ‘“‘there is a probability 
that the merchant fleet would be be = out.” 

He stated that less than one-twelfth of the vessels on the 
seas are American, and that 90% of these were more than 
ten years old. 

The Washington Correspondent of the New York “Journal 
of Commerce” reported on June 27, that party lines were 
split by the House vote, 55 Republicans joining 139 Demo- 
erats in support of the bill, while 136 Democrats deserted 
Administration forces to vote with 40 Republicans, 7 Pro- 
gressives and 3 Farmer Laborites against the measure. 

The bill, which would subsidize the American Merchant 
Marine, would substitute direct governmental grants for 
construction and operation differentials for the ocean mail 
contracts which have heretofore aided American shipping. 

From the Associated Press dispatches from Washington 
June 27 it was stated: 

While the measure did not bear.a definite administration tag, it had 
been framed after two months’ work in the House Merchant Marine Com- 
mittee in response to a special Presidential message to Congress early in 
the session urging subsidy legislation. 

Secretary Roper had endorsed it as well designed to carry out the Presi- 
dential recommendations. 

The subsididies would provide for government absorption of differences 
between American and foreign costs of ship construction and operation. 
Into the bill, too, were written provisions for drastic increases in the liability 
of ship owners for loss of life or injury to passengers at sea. 

House opposition, led by two Democrats, Representatives Wearin and 
Moran and a group of “‘liberals,’’ branded the measure as unworkable, 
vicious and opening the lreasury cash till to the ‘“‘shipping trust.’’ They 
said it would be impossible to determine the differential between domestic 
and foreign costs. 

Backers of the legislation retorted the bill would build up a merchant 
marine with American ownership and personnel that could compete once 
more with the rest of the world’s sea traffic. 


We likewise take the following from Washington June 27 
(Associated Press): 


| oS 

Supporters of the measure comtended that it would foster the develop- 
ment of a merchant marine, owned and manned by Americans, capable 
of carrying all the domestic and half the foreign water-borne commerce of 
the nation and providing an adequate auxiliary for wartime. 

The central feature of the bill is a provision for Federal subsidies equal 
to the differences in costs between domestic and foreign ship construction 
and operation. In addition, it would increase ship owners’ liability for 
death or injury to passengers at sea. 

Contending the legislation was vicious and unworkable and tending 
to perpetuate rather than correct abuses that developed under ocean mail 
contracts, opponents proposes a torrent of amendments. Most of them 
were rejected. 

The measure was written after President Roosevelt on March 4 sent a 
special request to Congress for subsidy legislation. The House bill would 
set up a new maritime authority to perform much the same functions for 
sea transportation that the Interstate Commerce Commission does for the 
railways. 


The President’s message to Congress proposing shipping 
subsidies and the termination of existing ocean mail con- 
tracts was given in these columns March 9, page 1575, 
Under date of June 27 the “Journal of Commerce”’ reported 
the following from Washington: we 

President Roosevelt made it clear at his semi-weekly press conference 
that he has not indorsed any specific shipping bill. In response to an 
inquiry, he said he plans to read the Bland and Copeland bills as well as 
the Moran bill, the only other measure before Congress proposing a new 
merchant marine system. He made no mention of his contemplated con- 
ference with Congressional leaders on shipping legislation which he pre- 
viously announced he would hold this week. 


- — 
—_ 


House Committee Reports Compromise TVA Measure 
Breaking Several Week’s Deadlock—Veto of Bill 
Predicted by A. E. Morgan TVA Director 


A compromise bill embodying amendments to the law 
creating the Tennessee Valley Authority was reported to 
the House of Representatives on June 27 by the House 
Military Affairs Committee. The compromise measure was 
voted by the Committee on June 21, breaking a deadlock of 
several weeks. The report of the Committee recommending 
the compromise contained an admonition that “Congress 
should be exceedingly and scrupulously careful to keep 
within constitutional limits.” On June 27 Associated Press 
accounts from Washington said: 

The bill reported by the Committee alters drastically the TVA amend- 
ments that passed the Senate and surrounds the Administration’s vast 
power “yardstick”? program in the Tennessee basin with tighter restrictions. 

Accompanying the majority report was another signed by the seven Com- 
mittee Republicans, asserting that “it is our opinion that further legisla- 
tion is unnecessary.” 

A separate report by Representative Paul Kvale, Farmer-Labor, of Minne- 
sota, and Henry Maverick, Democrat, of Texas, also condemned the Com- 
mittee-approved legislation, but on different grounds. They contended it 
did not go far enough and that the purposes of TVA would be “‘largely 
defeated by enactment’? of the measure, and the “hoped-for TVA yard- 
stick would be completely destroyed.”’ 
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A dispatch from Washington to the New York “Times,”- 
June 27, said, in part: 


Sidetracked for several weeks in the committee room by 13 to 12 division 
against the original draft, the bill was redrawn to curtail many of the 
powers granted in the measure the Senate passed. 

In the formal report filed to-day, the majority of the Committee favored 
passage of the milder version, a group of five members favored passage 
of the Senate bill, another, bloc of two members found both the Senate 
bill and the House proposal inadequate, and the seven Republican members 
opposed any legislation at all. 

The majority report held that since the TVA is a permanent, not an 
emergency measure, legislation concerning it should be very carefully 
drawn to insure constitutionality. It said that the recommended bill 
had been drawn with that object primarily in view, and that “‘we do not 
believe that any part of this Act can be held to be unconstitutional.” 

The TVA rests on the constitutional basis of the Federal power to regu- 
late inter-State commerce and to provide for the national defense, the 
report held. Improving the navigability of the Tennessee River contributed 
to both of these objects, and the proposed experimentation in production 
of fertilizer could be turned to military account in the manufacture of 
explosives in time of war. 

Sale of electric power, the function of the TVA which has caused the 
greatest controversy with privately-owned utility companies, is merely 
incidental to these primary operations, the majority said. . . 

The report of the Republican Committee members said: 

“Without the requisite authority the TVA has exceeded the powers 
delegated to it, and now seeks by this legislative proposal to validate the 
illegal acts it has committed, the power it has usurped, and at the same 
time obtain additional powers to extend its activities beyond anything that 
Congress ever intended or had power to convey.” 


The bill in its present form is so objectionable to the Ad- 
ministration that it is a “pretty good guess” that President 
Roosevelt will veto it if it reaches the White House un- 
changed, according to Arthur E. Morgan, TVA director, fol- 
lowing a talk with the President on June 24, it was reported 
in “Times” Washington advices that day, which added: 

Dr. Morgan described the bill as amended in the House Military Affairs 
Committee and now awaiting action as ‘“‘worse than nothing.”” The 
Committee changes give the appearance of a deliberate attempt to kill 
the TVA, he said, but added that when the bill came to the floor efforts 
would be made to put it in more acceptable form. 

The following is from Associated Press advices, June 24, 
to the New York “Herald Tribune” : 


President Roosevelt was reported in one high Administration quarter to 
have based his condemnation of the TVA compromise on three major 
grounds: 

1. He objected to a provision that would force TVA not to sell power 
below production costs after Jan. 1 1937, because the measure does not 
define that cost. 

2. He frowned on a section that would forbid TVA construction of 
power lines substantially paralleling existing private lines because it might 
prevent selling of electricity to communities and thus threaten the agency’s 
plans for development of the Tennessee basin. 

3. He maintained that private utilities would be damaged by keeping 
TVA’s bond issuing power at $50,000,000. The Senate-approved measure 
would have boosted the total to $100,000,000 and permitted TVA to 
acquire private power facilities. 


Changes made by the House Committee, according to 
United Press accounts, June 21, from Washington, include: 

The bond issue authorization of the TVA is to be limited to $50,000,000 
instead of $100,000,000 as passed by the Senate. 


TVA funds are not to be used to buy private utility properties for re-sale 
to municipalities. 


Beginning Jan. 1 1936, all of TVA’s financial operations must come 
under the audit of Comptroller-General J. R. McCarl. 


TVA is prevented from selling surplus power or chemicals below produc- 
tion costs after July 1 1937. 


Parallel lines to transmission lines already operating may not be set 
up by TVA without first attempting to purchase existing lines at a 
satisfactory price and going through court condemnation proceedings. 

A provision in the Senate bill giving the Federal Power Commission 
authority to pass on plans of private companies for construction of dams 
and other projects on the Tennessee River and its tributaries was eliminated. 


The approval of the TVA amendments by the Senate was 
noted in our issue of May 18, page 3327; a further reference 
to the bill appeared in these columns May 25, nage 3479. 

> 


Utility Holding Company Bill Before House—*Death 
Sentence”’ Provision Eliminated 

Possibility that President Roosevelt might veto the utility 
holding company bill if it is passed by Congress in the form 
it was reported to the House on June 25 was considered in 
Washington late this week, as opponents of the measure as 
originally drafted refused to withdraw their opposition to 
the ‘‘death sentence’’ provision which would abolish holding 
companies within five years. As reported to the House by 
the Inter-State Commerce Committee the bill was amended 
to provide for Federal regulation of holding companies, 
rather than their outright dissolution by 1940, as provided 
in the measure already passed by the Senate. 

Reference to the measure appeared in the ‘‘Chronicle’’ of 
June 22, page 4158. On June 25 President Roosevelt, who 
is advocating the elimination of most holding companies, 
suffered another defeat when the House Rules Committee 
rejected his demand for a record vote on the elimination 
question. 

The outlook for passage of the bill discussed as follows in a 
Washington dispatch of June 26 to the New York “‘Times’’: 

As the measure came before the House to-day leaders expressed the 
view in private that that body would reject President Roosevelt’s demand 
for outright dissolution of intermediate holding companies by 1940. 

In a speech to the House which paved the way for adoption of a rule 
governing consideration of the bill, Chairman O’Connor of the Rules 
Committee said it might be assumed that the House would vote down the 
Senate measure which provided for the 1940 ‘‘death sentence.”’ 





4322 


It was equally clear that the crisis, as far as the administration's ‘‘death 
sentence’ plan was concerned, would come when the bill was committed 
to conference between the House and Senate to iron out differences in the 
bills as passed. Adoption of the rule brought in by Mr. O’Connor assured 
that there would be no record vote on the ‘“‘death sentence’’ issue. 
ma The House thus upheld the action of its Rules Committee in the face 
of information imparted by Representative Rankin of Mississippi, who 
conferred with Mr. Roosevelt yesterday, that the President wanted a 
record vote on the dissolution of holding companies. 
wm Specifically Mr. Rankin said the President wanted the measure con- 
sidered under a rule which would permit of two motions to recommit it to 
committee so that the House would have an opportunity to insist upon 
inclusion of the ‘‘death sentence” provision as voted by the Senate. 

An overwhelming vote of 146 to 32 brought adoption of the ‘“‘wide- 
open’’ rule. Against the arguments of Representatives Rankin, and Cox 
of Georgia, Mr. O'Connor contended: 

‘Never in the history of this House has there been two motions to re- 
commit in a situation such as this. Why should a majority of three to 
one have to be protected against itself. To grant the request for two 
motions to recommit would not only undermine the rules of the House but 
would unduly favor a political minority. 

“We don't have to tear the rules asunder either for the benefit of a 
majority of the minority or a minority of the majority.’’ 

Another dispatch to the “Times’’ on June 25 noted the 
reports to the House on the bill as follows: 

Representative Eicher of Iowa filed a minority report on the measure 
purporting to ‘‘reflect the views of many members of the committee,’’ which 
contained a bristling denunciation of the emasculated bill finally reported 


by the Interstate group. 
A majority report by Chairman Rayburn analyzed the modified bill and 


recommended its passage. 
Representative Pettengill of Indiana, chief opponent of outright dissolu- 
tion among Democratic committee members, served notice of his intention 
to file a report on his own account, and in a radio speech later reiterated 
his reasons for opposing the drastic Senate bill. 
On June 27 Associated Press advices from Washington said: 


The legislation is to be taken up as soon as the pending ship subsidy 
measure has been disposed of. Eight hours of debate will be allowed on 
the utility bill, delaying a final vote possibly until the first of next week. 


From the Washington account June 27 to the New York 
‘Journal of Commerce”’ we take the following: 


Last minute changes in the plans of the leaders to permit additional de- 
bate on the controversial Section II, providing for simplification rather than 
dissolution of holding company systems and proposals for taxes on inter- 
company dividends and exemptions of utility securities from the stock 
transfer taxes, made it impossible for the measure to be disposed of this 
week. 

Agree to More Debate 

Four hours of additional debate has been agreed upon tentatively by the 
leaders within which these controversial issues may be discussed. Previously 
the House Rules Committee had provided for 8 hours of debate on the 
entire bill and with a total of 12 hours now provided, the leaders feel that 
ample opportunity is afforded the members to express their views. 

Indications that the measure is faced with a bitter attack both from the 
Republicans and Democrats was evident as soon as it was called up for 
consideration in the House when two of the members began resorting to 
filibustering tactics to delay consideration. Representatives Rich (Rep., 
Pa.) and O’Brien (Dem., Ill.) insisted that the clerk read the entire bill 
totaling 298 pages before any debate was to be permitted. Their filibuster 
was short lived, however, when they finally acceded to demands of other 
members that the usual procedure be followed and the first reading of the 


bill be dispensed with. ee 





Representative Steagall Introduces Bill to Bar Further 
Gold Clause Actions 


Following the request by President Roosevelt, in a message 
to Congress on June 27 for legislation to prevent actions 
involving the gold clause in United States securities, Chair- 
man Steagall of the House Banking and Currency Com- 
mittee yesterday (June 28) introduced in the House an 
Administration bil] to deny holders of Government securities 
the right to claim damages in court actions as a result of 
dollar devaluation. From Associated Press accounts last 
night we quote: 

Steagall said the measure would be taken up by the Banking Committee 
on Monday and reported to the House ‘‘after possibly a couple of days’ 


hearings."’ 
His bill would take from holders of bonds, notes, certificates of indebted- 


ness, Treasury bills, and other Government securities which contain the 
‘‘gold clause’’ the privilege of suing the Government on the ground that 


devaluation of the gold dollar had harmed them. 
It also would give holders of securities which contain the gold clause 
until Sept. 1 1935, to exchange them for other securities which do not have 


the gold clause. 
Chariman Fletcher of the Senate Banking Committee said he would 


call a meeting soon to consider the special message sent to Congress yester- 
day. Attorney-General Cummings disclosed that a draft of the proposed 


measure already had been prepared. 
a = 


Delay in Enactment of Guffey Coal Bill—Doubt Ex- 
pressed that Action Will Be Taken Before July— 
Bill Regarded Unconstitutional by J. A. Emery 


Doubt that the House could take up the Guffey coal con- 
trol bill before July was expressed by Speaker Byrns on 
June 20, this, it was pointed out in United Press advices from 
Washington, raising new uncertainties in the coal labor situa- 
tion. The press advices from which we quote added: 


The United Mine Workers postponed a strike call from June 17 to July 1 
on assurances that the bill probably would be passed by then. 

If the bill is not passed by July 1, the United Mine Workers’ attitude at 
that time would depend largely on whether action on the measure was 


imminent, it was believed. 

On June 25 James A. Emery, counsel for the National 
Association of Manufacturers, declared the Guffey coal bill 
unconstitutional and economically unsound before a House 
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Ways and Means Sub-committee. United Press advices 
from Washington June 25 went on to say: 


Mr. Emery’s testimony was presented as coal operators and union repre- 
sentatives conferred in private sessions regarding a new wage scale. 

The wage negotiations and Guffey hearings are both proceeding under 
threat of a national coal strike July 1, expiration date of the truce. 

President John L. Lewis of the United Mine Workers attended the hear- 
ing, but declined to predict whether the truce would be extended. 

Mr. Emery said that manufacturers using bituminous coal opposed the 
measure as consumers. 

William Keck, President of the Progressive Miners’ Union—trival of the 
Lewis organization—said he favored collective bargaining features of the 
Guffey bill, but belived other provisions nullified that so far as his union is 
concerned. Mines which are mechanized, he testified, would set wage scales 
unfair to mines where manual work is necessary. 


Action taken by President Roosevelt to avert the coal strike 
through the enactment of the Guffey coal bill was referred 
to in these columns June 15, page 3989. 


- 
—_ 


Committee for the Nation Urges Upon Chairmen of 
Senate and House Banking Committees Enact- 
ment of Goldsborough Amendment to Banking 
Bill of 1935 with Mandatory Price Level of 1926— 
Protests Against Proposed International Stabiliza- 
tion Efforts 

The Committee for the Nation has declared its belief that 
it is “unwise and unconstitutional to take the question of 
what the buying power of our dollar shall be away from Con- 
gress and having it decided in secret conference, or by bar- 
gaining, with nations or foreign banks, whose objectives and 
interest are, for the most part, different from and hostile 

to our own. Control of its money is the most vital and im- 

portant power that a nation has. It should never be sur- 

rendered.” The Committee adds: 


“‘We believe that for Congress to surrender this power is highly danger- 
ous and that its exercise by the executive branch, except under Congressional 
mandate determining what the buying power of our dollar, i.e., the price 
level, shall be, is, in all probability, unconstitutional. The Congress of the 
United States should be left absolutely free to set the buying power of its 
money as may best suit the needs of our own people.” 


The Committee thus declared itself in a telegram made 
public June 24, sent to Chairman Duncan U. Fletcher of the 
Senate Banking and Currency Committee. Chairman Henry 
B. Steagall of the House Banking and Currency Committee, 
and all members of Congress. In part the telegram also says: 


This week’s press dispatches quote Senator Key Pittman as saying that 
the use of the United States Stabilization Fund to support the gold franc 
‘‘will result in bringing stabilization a good deal nearer.”’ 

The Committee for the Nation, speaking for two thousand industrial 
executives and associated leaders of organized agriculture, protests emphati- 
cally against such international stabilization efforts. 

Because of the swollen buying power of the gold in our dollar, farmers 
must now give a load and a half of everything that they raise to get us 
many dollars as they formerly got for one load. They are therefore still short 
five billion dollars of their annual income. If our price of gold were in- 
creased to $41.34, the farmers this year would receive one and a quarter 
billion dollars more for their products without appreciably increasing the 
cost of living. 

If, as an amendment to the Banking Bill or otherwise, the Goldsborough 
Amendment is enacted, calling for a free gold market like England’s, with 
mandatory 1926 price level, our price of gold would rise to about $50 per 
ounce and farmers would have restored their entire five billion dollars of 
iost annual income—debt-paying and buying power. 

Senator Frazier has said, ‘‘It is no fault of farmers that the prices they 
receive for their products are so low that they cannot pay their debte.’’ 

The fault is with Congress which fails to regulate the dollar. Because 
of this failure of Congress, and for no other reason, the farmers of the 
United States have been deprived since 1929 of twenty-two billion dollars of 
their normal income—as much as the National debt in 1933. 

Nor can Congress make good its continuing failure to regulate the value 
of our money by passing unconstitutional Frazier-Lemke bills or attempting 
to restore prices by agricultural scarcity and restriction measures. These 
merely result in delivering our historic foreign markets to British and 
sterlingaria countries that have a price of gold high enough to undersell us. 

Our monetary system is deranged because of the neglect and default of 
our Congress to perform its plain constitutional duty. With other nations 
recovering before our eyes, by simply managing their money and price of 
gold, our Congress neglects this and leaves the way open for internationaliet 
efforts to tie us into a strait jacket of permanent monetary disadvantage 
by so-called stabilization agreements. 

Why should we allow our dollar’s buying power which controls our in- 
ternal economic life be made the object of bargaining with foreign nations? 
Why should we look to England, our greatest potential competitor, to help 
us adjust our money to our advantage? ... 

To make an international agreement to stabilize the buying power of 
our dollar, at any point whatever, is unwise. It strips our Congress of its 
Constitutional power over money and delivers it to foreign Governments. 
But to stabilize at the present buying power of the dollar means economic 
disaster for this country. 

It is authoritatively stated that the reason why Governor Eccles recently 
asked Congress not to exercise its constitutional duty by giving a price 
level mandate, is to leave the way open for the very international stabiliza- 
tion arrangements that this week’s dispatches foreshadow. 

Is Congress ready to have itself stripped for the future of the power 
to correct the monetary maladjustments under which we suffer? . 

Governor Eccles has stated that the so-called Eccles Mandate in Title 
Two of the Banking Bill was borrowed textually from the new Canadian 
Banking Act which was prepared for Canada with the co-operation of rep- 
resentatives of the Bank of England. 

If Canada wishes to join the sterlingaria group and to allow England to 
manage its money, the Canadian Parliament must relinquish its right to fix 
the buying power of the Canadian dollar to the Mother Country under just 
such in indefinite mandate. Jacob Viner, a former Canadian-British sub- 
ject, after spending a year in Europe, and assisting in the United States 
Treasury, is reported more recently to have assisted in drafting the Eccles 
Banking Bill. Does Congress know all the facts behind the Eccles Mandate ? 
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Is it intended to leave the way open to have the buying power of our 
dollar determined by international agreement? Why does Mr. Eccles fight 
80 agressively against the Goldsborough Amendment by which Congress 
itself would regulate the value of our money? Why did he say to the House 
Banking and Currency Committee that he ‘“‘would not like to see’’ Congress 
itself determine by mandatory legislation the buying power of the dollar? 
Does he not thus ask Congress to violate its constitutional duty? 

If the people of the United States are willing to become an economic de- 
pendency, having their money controlled abroad, the failuer of the Congress 
itself to act and the meaningless Eccles Mandate borrowed from Canada 
will leave the door open for the successful culmination of an international 
stabilization plan. 

If such are the plans, it is high time that Congress, the American farmer 
and American industry be given full and specific information on the subject. 

After six years of deflation more costly than the World War in human 
and property values, our people have suffered long enough from the failure 
of Congress to do its constitutional duty to correct the abnormal buying 
power of the dollar which causes the deflation. This can be made man- 
datory through the Goldsborough Amendment to the Banking Bill or by 
passage of the Federal Monetary Authority Bill which the House Banking 
and Currency Committee was ready to vote out last year. 

A — 


W. W. Aldrich Issues Statement Anent Reports that 
He Had Been Advising Senate Subcommittee on 
Banking Bill 

Following reports that he had been advising the Senate 
subcommittee on pending Banking bill, Winthrop W. Aldrich 

issued the following statement on June 27: 

The ABA committee, of which I am a member, approved the provisions 
of Title III of the banking bill, covering technical amendments to the bank- 
ing laws in the form in which it was introduced in the Senate. 

‘It was reported to me that the Senate subcommittee was planning to 
change one of the sections of Title III of the bill from the form in which it 
was originally introduced in a manner which I felt would be inadvisable. 

“As a member of the ABA committee, I called on Senator Glass and 
Senator Townsend to express my views with regard to the matter. I have 
had no other communication with either Senator Glass or Senator Townsend 
with regard to the bill.’’ 


Mr. Aldrich was one of those who were recently called 
upon to present his views before the Senate subcommittee 
on provisions of the bill. 

OO — 


Banking Bill in Light of 1927-29 Discussed by A. C. 
Miller of Federal Reserve Board—Holds Responsi- 
bilities for National Credit Policies Should Be 
Lodged in Single Body—Opposes House Bill Re- 
quiring Reserve Board to Consult with Open 
Market Committee—Reviews Policies of New York 
Reserve Bank in 1927 and Speculative Activity 

The pending banking bill, considered in the light of 1927- 

1929, is the subject of lengthy discussion by A. C. Miller, a 

member of the Federal Reserve Board, comprised in a 

47-page statement made public under date of June 24. In 

setting out his conclusions, Mr. Miller makes the following 
statement: 


Looking at the record of this period 1927-1929, certain con- 
clusions, I believe, will suggest themselves to anyone who is seriously 
interested in drawing from this chapter of Federal Reserve experience 
lessons which are pertinent to the pending discussions with regard to the 
modification of the Federal Reserve System. More particularly these 
lessons. have a bearing on that phase of the proposed legislation which 
would provide a more definite concentration of authority over the open 
market policy of the Federal Reserve System by placing the ultimate 
responsibility with the Federal Reserve Board in place of the existing 
system which divides responsibility by vesting the power to initiate 
policies in the Federal Reserve banks and the power to ratify or veto 
them in the Federal Reserve Board. The first of these lessons clearly 
points to the inadvisability of a division of responsibility in a matter of 
such vital national moment. In its actual working, whatever might be 
said for the existing system theoretically, it has not produced a satis- 
factory result, as the 1927-1929 experience appears clearly to demonstrate, 
and it has not done it, in my opinion, because the responsibility has 
been divided. 


Mr. Miller declares that “the authority to initiate national 
credit policies should be concentrated in a single body which 
should have definite responsibility to the public not only 
for the initiation of policies but also for following them 
through, watching their effect and initiating changes or 
modifications when the public interest requires.’ As to 
what body such authority and responsibility should be con- 
centrated, he says: 

It is my conviction that it should be lodged in a body, no matter how 
constituted, having a national viewpoint and owing undivided allegiance 
to the general public interest. Its judgment should not be warped by 
the viewpoint of any particular section of the country or by the special 
interests of any particular group. It should be an impartial, independent 
body with a keen and continuous sense of public duty and a point of 
view sufficiently detached to avoid having its judgment as to long-time 
policies swayed by the popular clamor of the moment. 


Almost at the beginning of his statement Mr. Miller has 
the following to say: 


Let it be admitted at the outset that as a straight proposition of law, 
so far as concerns the Federal Reserve Board, it must share the responsi- 
bility for any action taken by a Federal Reserve bank, whether mistake 
or otherwise, with respect to discount rates and open market policies. 
Under the terms of the Federal Reserve Act, no change in discount rates 
proposed by the Federal Reserve banks and no open market policy proposed 
by the Federal Open Market Committee can be put into effect until it 
has been approved by the Federal Reserve Board; but it is clear that 
action originates with the Federal Reserve banks. The responsibility for 
initiative vests in them. The primary responsibility is, therefore, theirs; 
the secondary and ultimate responsibility is the Board’s. This must be 
borne in mind in any attempt to locate in any other than a formal and 
legal sense the actual responsibility for errors charged to the Federal 
Reserve System in the critical period 1927 to 1929. 
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Incorporated in Mr. Miller’s statement is the following 
summary of his discussion: 


1. In view of current discussions and controversies in connection with 
the banking bill of 1935, it is worthwhile to review the experience of the 
Federal Reserve System in 1927 to 1929 and see what light it sheds on 
the desirability of proposed amendments. 

2. This is particularly opportune because many commentators, including 
the New York ‘Times,’ in an editorial of June 2 1935, refer to the 
System’s experience in those years as proof that the Federal Reserve 
Board’s judgment is not so good as that of the Federal Reserve banks, and 
that the mistakes the System committed during that period were due to 
the Federal Reserve Board. 


3. Briefly stated, the facts in the matter are: 


(a) As to 1927, that in that year the System adopted a policy of easing credit 
initiated by the Federal Reserve Bank of New York and that the reduction by the 
Federal Reserve Board of the discount rate of the Federal Reserve Bank of Chicago 
was in pursuance of this policy. 

(0) As to 1928, that the Federal Reserve banks, after making attempts to curb 
speculation in the early part of the year, took no action to check speculation from 
July 1928 until Feb. 14 1929. 

(c) As to 1929, that in that year the Federal Reserve Board took the lead in actively 
intervening in the situation for the purpose of checking speculative expansion, and 
that it was not until after the Board had taken the lead that the Reserve banks 
proposed advances in discount rates; and 

(2d) That differences between the Reserve banks and the Federal Reserve Board 
in 1929 were as to the best method for checking speculation and not as to the de- 
sirability of action. 

4. It is admitted that the Board shares the responsibility for any action 
or inaction during the period under consideration, but under the law and 
the tradition which has grown up in the Federal Reserve System the 
initiative in credit policy and, therefore, the primary responsibility rests 
with the Federal Reserve banks, while the Federal Reserve Board merely 
approves or disapproves of their recommendations, and its responsibility, 
therefore, is secondary. 

5. The reason for the easing credit policy adopted in 1927 was that 
there was a recession in business, and that weakness in the foreign 
exchanges with the approach of the heavy export season in the autumn 
might have placed a serious burden on those countries which had recently 
returned to the gold standard, like Great Britain, and other countries 
which were preparing to do so. 

6. The policy adopted in 1927 was successful when judged by the fact 
that business activity in this country was revived and that the flow of 
gold was reversed and the pressure on the exchanges relieved. 

7. The 1927 policy was conceiyed and formulated at the Federal Reserve 
Bank of New York by its late Governor, Benjamin Strong. 

8. While the policy was successful in the ways already stated, it had 
further consequences in that it gave another impetus to _ speculative 
activity which by that time had gained an enormous momentum. 

9. The policy of ease was reversed late in 1927 and a policy of restraint 
was carried on through the first half of 1928, first, by permitting gold 
exports to exert their normal tightening influence on the market; secondly, 
by the sale by the Federal Reserve System of $400,000,000 of United 
States Government securities, and thirdly, by advances in discount rates 
at the Federal Reserve banks from 3%% to 5% in eight banks and to 
4%4% in the other four. 

10. Speculation, however, had gone so far by that time and the pull 
for bank and other funds was so great that these measures were not 
sufficient to check expansion. 

11. In the latter half of 1928 nothing further was done to arrest 
speculation ; in fact, the situation was eased by the acquisition of a large 
volume of acceptances by the Federal Reserve banks which enabled member 
banks to reduce their indebtedness to the Reserve banks. This was due 
to unwillingness to tighten credit at a time when crops are marketed. 
The Federal Reserve banks made no proposals to the Federal Reserve 
Board for further restraint of speculation during that period, and the 
Federal Reserve Board did not at that time take the lead in the matter. 

12. In February 1929 the Board actively intervened by issuing a state- 
ment in which it proposed that member banks which were increasing their 
loans on securities should not be permitted to receive accommodation from 
the Federal Reserve banks. This was the policy of ‘‘direct action.”’ 

13. Subsequent to this intervention by the Board, the Federal Reserve 
banks proposed discount rate advances as their remedy for the situation. 
The Board refused to approve these advances on the ground that advances 
sufficient to have an influence on the existing speculative situation would 
have to be so high as to disrupt the commercial rate structure of the 
country, and also because it believed that the policy of direct action was 
more effective in the circumstances and more flexible. 

14. The Board’s policy was successful in reducing the volume of brokers’ 
loans, in arresting the advance in security prices, and in checking the 
growth of speculation. 

15. At the approach of the end of the fiscal year heavy demands for 
financing by leading industrial corporations made it clear that the 
continuation of the Board’s policy of direct action might result in imme- 
diate catastrophe. For this reason, and because it recognized that the 
stock market at that time had entered a phase where its collapse of ite 
own weight was merely a matter of time, the Board decided to suspend 
direct pressure. It felt that it had become the immediate duty of the 
Federal Reserve System to prepare itself for meeting the imminent shock 
to business and credit. 

Lessons from this experience and. my views regarding pending banking 
legislation as related to this experience may be summarized as follows: 

16. Final authority and continuous responsibility for national credit 
policies should be concentrated in a single, impartial, disinterested public 
body having a national viewpoint and owing undivided allegiance to the 
general public interest. 

17. The plan adopted by the House of Representatives, which would 
concentrate such authority and responsibility in the Federal Reserve Board 
but would require the Board to consult and advise with an Open Market 
Committee consisting of five representatives of the Federal Reserve banks, 
has much to commend it; but it has the following deficiencies: 

(a) The representatives of the Reserve banks would have merely an 
advisory status and, therefore, not the same feeling of responsibility as 
they would have if they were given more authority. 

(b) It provides for only limited representation of the Federal Reserve 
banks through a membership of only five members. 

(c) It offers no safeguard against hasty or ill-advised action by the 
Federal Reserve Board itself when it acts on its own initiative. 

(d) It does nothing to strengthen the position of the Board against 
the impact of external influence, which has been characterized in current 
discussions as “political influence’? but which may also take the form of 
special influence by financial interests or groups. 

(e) The statement of objectives in the House bill undertakes too much, 
and, in recognition of this fact, provides for too many excuses for failure 
to achieve the objective. 
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18. The plan which I have proposed would correct these deficiencies by 
the following means: - 

(a) It would give the Open Market Committee authority and responsi- 
bility for the initiation of open market policies subject to review, modifica- 
tion and determination by the Federal Reserve Board; but at the same 
time it would impose continuous responsibility upon the Federal Reserve 
Board by giving it also the authority to initiate policies. 

(b) It would preserve the existing arrangement under which every 
Federal Reserve bank is represented on the Open Market Committee, thus 
assuring consideration of the views of all parts of the country. 

(c) It would require that when the Federal Reserve Board acts on its 
own initiative it should do so only on the affirmative vote of at least 
one more than a majority of the Board’s entire membership, and would 
require the Board to maintain @ contemporaneous record of all actions 
taken by it and the reasons therefor, and to publish the same in its 
annual reports. 

(d) It would strengthen the independence of the Federal Reserve Board 
by providing that Board members should be appointed for longer terms ; 
that they should not be removable except by impeachment; that members 
reaching the age of 70 should be given an allowance on voluntary retire- 
ment; that the title of the Federal Reserve Board should be changed to 
the “Board of Governors of the Federal Reserve System,’’ and that the 
executive head of the Board should be a chairman elected by the Board 
instead of a Governor appointed by the President. 

(e) It would subordinate open market operations to the position of 
“supporting and re-enforcing the credit and discount policies of the 
Federal Reserve System when it is necessary to aid in the establishment 
and maintenance of sound banking, credit, financial and economic con- 
ditions.”’ 

19. To adopt any of the suggested compromises which would place 
authority and responsibility for national credit policies in a newly-created, 
hybrid body consisting of some or all of the members of the Federal 
Reserve Board and an almost equal number of Reserve bank Governors 
would be to sow the seeds of discord and impotence, to sacrifice an 
important principle preserved in the original Federal Reserve Act by 
President Wilson. 


In reviewing conditions in 1927 and the Reserve policies 
at that time, Mr. Miller said: 


In addition to disquieting domestic factors in the economic situation 
in 1927, the European monetary and financial situation, particularly as it 
might affect the United States, was far from satisfactory. European 
currencies, and particularly sterling, were showing weakness. It was 
feared that this would interfere with sales of our agricultural products 
in the autumn months. Considerable concern was also felt regarding the 
position of the gold standard in those European countries which had 
already restored it and also regarding the prospects of its early and 
successful restoration in others which bad the matter under consideration. 

(2) What were the objectives of the policy then developed? 

It may be said that the objective of Federal Reserve policy in 1927 
was to set in motion such forces as the System could command to counteract 
the recessionary forces which were in evidence. To this end there was 
developed and adopted a policy of easing both the domestic and the inter- 
national financial situation by purchasing securities in the open market 
and by reducing discount rates, thus cheapening the cost of credit to 
borrowing member banks. 

To relate the sequence of these open market operations and discount 
rate changes, without going into too much detail, the following summary 
will suffice: 

The policy began in May 1927 with purchases of United States Govern- 
ment securities by Federal Reserve banks, which carried their holdings 
from $300,000,000 in May to $600,000,000 in December. As a result of 
these operations member banks were able to meet gold withdrawals of 
$200,000,000 and to increase their reserve balances by over $100,000,000 
without being under the necessity of increasing their borrowings from 
the Reserve banks. Discount rates at all the Reserve banks were reduced 
from 4% to 3%% during the third quarter of the year. 

Money rates in the open market soon declined, sterling exchange advanced, 
and in time there was a considerable outflow of gold from the United 
States to other countries. 

(3) Was the policy successful in achieving its objectives? 

It was. The tide of business recession or depression, whichever it 
was, was arrested toward the end of the year 1927. The production curve 
turned sharply upward, and except for a halt of short duration in the 
spring of 1928, maintained a steady ascent until the summer of 1929. 
Prices of farm and related products showed a marked rise in the latter 
part of 1927, and in 1928 the general level of wholesale prices was 
characterized by relative stability. The European currencies, notably 
sterling, strengthened, and, in general, tension in the European financial 
situation was considerably relieved. 

So far, then, as the policy of midsummer 1927 was instrumental in 
resisting the forces of business depression, stimulating production, giving 
stability to the price level and strengthening foreign currencies, it must 
be pronounced to have been successful. : 

Unfortunately, the 1927 policy of the Federal Reserve had other effects 
besides those which were sought and intended. In the light of the longer 
perspective in which we can now view these other and further effects, 
they stand out as the larger and more serious consequences of the policy 
then initiated and pursued. But before leaving the year 1927 there is a 
further question with reference to it which remaing to be considered. 

(4) Who proposedethe policy pursued? 

The policy above outlined was originated by the New York Federal 
Reserve Bank, or more particularly by its distinguished Governor, the 
late Benjamin Strong. Brilliant of mind, engaging of personality, fertile 
of resources, strong of will, ambitious of spirit, he had extraordinary skill 
in impressing his views and purposes on his associates in the Federal 
Reserve System. His ideas began to develop in the spring of 1927, but 
his program was not shaped until after conferences with representatives 
of the three great European central banks, who visited the United States in 
the summer of that year. This program was then presented to the Federal 
Reserve System in informal conferences with Federal Reserve Bank Gover- 
nors, proposed to the Federal Reserve Board and approved by it, and 
participated in by the Federal Reserve banks with dissent on the part of 
only one. The Federal Reserve Bank of Chicago was reluctant to fall in 
line with the reductions of discount rates that were being made at the 
other Reserve banks, and its rate was finally reduced by the Federal 
Reserve Board. 

The general policy adopted at the time, therefore, was a System policy, 
conceived and initiated by the Governor of the New York Reserve Bank, 
but approved at a meeting in July participated in by the Open Market 
Committee, which consisted of five Reserve Bank Governors, by members 
of the Federal Reserve Board, and by two Governors and one Chairman 
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of Midwestern Reserve banks. It was not, as might be inferred from the 


“Times” editorial, a policy either developed or imposed by the Board on 
It was distinctly a Reserve bank 


the Reserve banks against their will. 
policy. .. . 

Effects of cheap and abundant credit during the autumn of 1927 were 
not limited to stimulating business and production and to sustaining the 
price level and the European exchanges. Cheap credit gave a further 
great and dangerous impetus to an already overexpanded credit situation, 
notably to the volume of credit used on the stock exchanges, and to a 
further rapid upward flight of security prices. In consequence, the 
Federal Reserve System, fronted toward the end of the year 1927 with 
the problem of getting control of the fund of credit which it had been 
instrumental in placing in the market and keeping it within the bounds 
of safety, lest an uncontrollable and disastrous speculative situation should 
develop. In consequence with this attitude, the Federal Reserve System 
abandoned the policy it had been pursuing of offsetting exports of gold by 
the restoration of a similar volume of credit to the money market through 
the purchase of United States Government securities, and allowed exporta- 
tions of gold to exert their tightening effect on the money market. The 
effect, however, in the situation then existing was not very considerable. 
The stock market expansion had acquired too much momentum. It was 
evident that its pull was too strong to be counteracted by gold with- 
drawals. ... 

Restrictive Policy in First Haif of 1928 

In the first half of 1928 the Reserve System took successive measures 
to check the further expansion of bank credit. Approximately $400,000,000 
of United States Government securities were sold from the System’s hold- 
ings. Discount rates were raised from 344% to 4% by all Federal Reserve 
banks between Jan. 25 and March 1, to 4%4% between April 20 and 
June 7, and to 5% by eight banks in July. Sales of securities by the 
Reserve banks and further loss of gold, amounting to $250,000,000, forced 
member banks to borrow at the Reserve banks. Bills discounted rose to 
over $1,000,000,000 for the first time since 1921. Call loan rates rose 
to over 6% by the middle of the year. The increase in brokers’ loans by 
banks was definitely checked. Those by New York City banks for their 
own account declined considerably. Brokers’ loans by non-banking lenders, 
however, attracted by high rates, increased more rapidly than before. 
The rise in stock prices was interrupted early in the year and again in 
midsummer, but these were but brief interruptions. Thereafter, evidence 
was accumulating that the speculative boom had become so intrenched 
and was exercising such a pull that an increase in the cost of bank funds 
appeared to be no longer sufficient to check it and more extraordinary 
forms of control had to be considered. . . . 

No further measures of restraint were adopted by the Federal Reserve 
System in the latter half of 1928. This was due in part to the expecta- 
tion, based on previous experience, that the seasonal demands for funds 
in themselves would act as a tightening and restraining influence. There 
was also some fear that with money rates at the prevailing high levels 
crop-moving and other business activities might be severely handi- 
capped. .. . 

As things then were in the second half of 1928 the Board looked for the 
initiation of further measures of restraint to the Federal Reserve banks, 
and they, in turn, depended on the leadership of the Federal Reserve Bank 
of New York. And New York’s leadership proved to be unequal to the 
situation. 

It is a fact that while the attitude of the Federal Reserve banks was 
one of tolerance and temporizing, and the Federal Reserve System as a 
whole was, as I have elsewhere stated, ‘drifting’? in the midst of a 
perilous situation that called for intervention, the Federal Reserve Board 
was growing more and more anxious at the course of developments. UlIti- 
mately its anxiety reached a point where it felt that it must itself assume 
the responsibility of intervening in the dangerously expanded and expand- 
ing speculative situation menacing the welfare of the country. This it 
did early in February 1929. 

On Feb. 2 the Board directed a letter to the Federal Reserve banks, 
and on Feb. 7 it issued a statement to the public carrying the substance 
of the letter previously addressed to the banks, in which, after expressing 
its anxiety with regard to current developments, it laid down an interpreta- 
tion of the Federal Reserve Act. This interpretation was the 
basis of what soon came to be known as the policy of “‘direct pressure.” 
It was, in brief, a method of exercising restraint upon the speculative 
credit expansion then in process by restricting the borrowings from the 
Federal Reserve banks by those member banks which were increasingly 
disposed to lend funds for speculative purposes. A prompt and 
energetic stepping up of the discount rate in the earlier stages of a pro- 
nounced credit and speculative expansion might have been relied upon to 
exercise an effective restraining and corrctive influence, but when the 
rate of speculative expansion had attained such speed and the thirst for 
credit had attained such intensity as was the case at the beginning of the 
year 1929 and earlier, control through discount rate increase, to put the 
matter mildly, is at best to be regarded as a frail reliance and a dubious 
expedient. To put it bluntly, though not elegantly, control by 
rate action in a speculative gale of such fury as swept the United States 
in 1929 is a good deal like spitting against the wind. .. . 

It is not without significance in current discussions as to the proper 
distribution of authority between the banks and the Board, that during 
the tension occasioned by the acute differences over the leadership of the 
Federal Reserve System in the six months following the Board’s declaration 
of its position of Feb. 2 1929, the five members of the Board who took 
the responsibility of formulating the attitude and policy for the Federal 
Reserve System were opposed by a minority of their own membership, 
including the Secretary of the Treasury, the Governor and the Vice-Gover- 
nor, by the 12 Federal Reserve banks, and, finally, by the Federal Advisory 
Council and many, but by no means-all, of the largest member banks. 
This was a formidable opposition. Nevertheless, the Board adhered to 
its position, firm in its conviction that it was pursuing the only proper 
and effective course of action, belated though it was, which was open 
to the Federal Reserve System at the time. That it did not err in its 
judgment from a public point of view seems sufficiently established by 
the fact that several of the most important amendments written into the 
Banking Act of 1933 with regard to the Federal Reserve System were 
based upon the attitude of the Board as expressed in 1929 and the pro- 
cedures then developed. 

————_-_- ~  -——- 


State Has Right to Tax Preferred Bank Stock Owned 
by RFC, According to Ruling of Maryland Court 
of Appeals—Decision Given in Case of Baltimore 
National Bank ; 

On June 18 the Maryland Court of Appeals ruled that the 

State has a right to tax preferred bank stock owned by the 

Reconstruction Finance Corporation. Stating that the de- 
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cision reversed a ruling of the Baltimore City Circuit Court, 
a dispatch (Associated Press) from Annapolis to the Balti- 
more “Sun” continued: 


The case was one involving the Baltimore National Bank, which was 
incorporated Aug. 4 1933 under a reorganization by the stockholders of 
the Baltimore Trust Co., with the aid of the subscription by the RFO to 
an issue of preferred stock. 


10,000 Shares Outstanding 


On March 14 1934 the bank filed a report with the State Tax Commission 
showing that it had outstanding on Jan. 1 of that year 10,000 shares of 
preferred stock, all registered in the name of the RFC. The bank con- 
tended that stock was not subject to assessment due to its ownership by 
“an agency of the United States Government.”’ 

The Commission assessed the stock, however, and the bank appealed to 
the Baltimore Circuit Court. Judge Joseph N. Ulman reversed the decision 
of the Commission and remanded the case with directions to cancel the 
assessment. 

Court’s Opinion 


The Appellate Court, in an opinion by Chief Judge Carroll T. Bond, said: 


“We have been unable to see that taxing these shares as usual may, because 
of the nature and constitution of the agency owning them, interfere with the govern- 
ing function of the National sovereignty, or carry any possibility of interference. 
On the contrary, it seems to us that the particular agency is, in the words of the 
Supreme Court, engaging jn a business which constitutes a departure from usual 
governmental functions. 

Immuntty Dented 


“After considering the circumstances recited, the activity in which the Finance 
Corporation is entered by taking the preferred stock, the extent to which it is 
entered, and the relation to the business of the community, we conclude that no 
special immunity belongs to this holding of stock such as to require that the stock 
shall be excepted from the general provision for State taxation, and even if there 
might be such a special immunity otherwise, to lend support to that consequence, 
still, inasmuch as Congress, with the general provision before it, did not expressly 
make an exception, the Court would not be justified in declaring it to exist. 

‘Our conclusion is contrary to that of two other courts, but we feel constrained 
to accept that conclusion, with all respect for the opposite one, and set it down 
with the considerations which have seemed to lead to it.”’ 


ee . 
Pacific Forest Industries Files Papers under Webb- 
Pomerene Export Trade Act — Inter-American 


Exporters also Files 


Pacific Forest Industries has filed papers under the 
Export Trade Act (Webb-Pomerene law) with the Federal 
Trade Commission, for exporting plywood and other forest 
ag omy, according to an announcement issued June 28 

y the Commission, which added: 

The association will maintain offices at Tacoma, Wash. 

Officers of the association are: E. W. Daniels, President; E. E. Westman, 
Vice-President; N. O. Cruver, Secretary and Treasurer, and Axel H. 
Oxholm, Managing Director. 

Stockholders are: Washington Veneer Co., Olympia, Wash.; Harbor 
Plywood Corp., Hoquiam, Wash.; Capitol Plywood Co., Olympia, Wash.; 
Wheeler Osgood Sales Corp., Tacoma, Wash.; Robinson Mfg. Co., Everett, 
Wash.; Elliott Bay Mill Co., Seattle, Wash.; Aircraft Plywood Corp., 
Seattle, Wash.; Oregon-Washington Plywood Co., Tacoma, Wash.; Olympia 
Veneer Co., Olympia, Wash.; Aberdeen Plywood Co., Aberdeen, Wash.; 
Vancouver Plywood & Veneer Co., Vancouver, Wash.; Plylock Corp., 
Portland, Ore., and M. & M. Plywood Corp., Portland, Ore. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States, or 
restraint of the export trade of any domestic competitor, and with the 
further prohibition of any agreement, understanding, conspiracy or act 
which shall enhance or depress prices or substantially lessen competiton 
within the United States or otherwise restrain trade therein. 

The Commission likewise announced on June 28: 

Inter-America Exporters, Inc., has filed papers under the Export Trade 
Act (Webb-Pomerene law) with the Federal Trade Commission, for ex- 
porting fruits. The association will maintain offices at 11 Broadway, 
New York City. Directors of the association are: A. C. Harkness, Milton 
H. Lehrer, H. Marder and F. Lee. 


ll 
—_ 


Maryland Court of Appeals Rules That Stockholders 
of Baltimore Trust Co. Are Not Released from 
Statutory Liability Through Reorganization Under 
State Emergency Banking Act 


At Annapolis, on June 18, the Court of Appeals at An- 
napolis, Md., ruled that stockholders of the Baltimore Trust 
Co. were not released from their statutory liability by the 
reorganization of the institution under the State Emergency 
Banking Act. Associated Press advices from Annapolis to 
the Baltimore “Sun” had the following to say regarding 
the decision: 

The court, in an opinion by Judge T. Scott Offutt, on six appeals from a 
decree of Circuit Court No. 2 of Baltimore City, affirmed the ruling of 
the lower court that the liability was not released and could be assessed 
before maturity of the certificates of indebtedness if it is assumed that the 
deficit in the present value of the assets is such as to exceed 100% of the 
stockholders’ liability and that the deficit will remain such until 
July 1 1938. 





Portion of Decree Reversed 

To-night’s decision reversed a portion of the lower court decree holding 
that the assessment could not be made before the maturity of the certifi- 
cates if it is assumed that the deficit in the present value of the assets 
is such as to exceed 100% of the stockholders’ liability, but that by reason 
of the nature of the assets and a change in business conditions, there will 
be such an appreciation in the value of the assets by July 1 1938 as would 
substantially reduce the amount of the required assessment or entirely 
overcome the need for it. 

The case was remanded to the Circuit Court for further proceedings in 
accordance with the views expressed in the opinion. 

Explains Reversal 

Dealing with the portion of the Circuit Court opinion which was reversed, 

the Court of Appeals opinion said: 


‘The Court announced the principle that an assessment cannot be made if it is 
assumed that appreciation in the bank’s assets by July 1 1938 will either reduce 
the amount of the assessment or entirely obviate its necessity. We do not agree 
with that conclusion. The liability becomes fixed and consummate whenever the 
necessity for it appears. It cannot be made to depend upon conditions which none 


can foresee and which are wholly beyond the control of the Court or the parties. 
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in. Mindful of Hardships 

“In reaching these conclusions we are not unmindful of the hardships which 
must follow the enforcement of the liability. But if it be conceded that the statute 
which imposes it is economically unsound, harsh and inequitable in its operation 
and imposes onerous exactions upon wholly innocent persons, nevertheless the 
final answer to such considerations is that it represents the long and firmly estab- 
lished policy of this State declared not only in its statutes but in its constitution, 
which, if changed, must be changed by the people themselves and the Legislature, 
not by the courts.”’ 

The case originated in the action of John D. Hospelhorn, Deputy Bank 
Commissioner and receiver for the trust company, in filing a petition 
asking the court to authorize him to collect from the stockholders their 


statutory liability to creditors. 
$10 Per Share Set 

This was granted, the lower court ordering that the receiver collect from 
the stockholders $10 per share, that being the par value of the stock “and 
the greatest possible extent of their statutory liability.” 

As a result of the court order, approximately 200 separate demurrere 
and answers were filed on behalf of several thousand stockholders, some 
raising jurisdictional and procedural defenses and others going into the 
merits of the receiver’s right to collect. The court selected certain answers 
as having sufficient importance to merit consideration in advance of 
taking testimony. 

List of Appellants 

Joseph ©. France, Alexander Armstrong and J. Purdon Wright were the 
attorneys for Mr. Hospelhorn. Those who appealed were Clara O. Robinson, 
Philip L. Poe, Wilmer F. Smith, Robert C. Waters, Mary Washington Thom 
and Mary Gordon Thom, executrixes under the will of DeCourcy W. Thom, 
and the Safe Deposit & Trust Co. of Baltimore as trustee, executor, 
guardian or agent of several estates. 
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No Peace Time Parallel for Volume of Federal Govern- 
ment Expenditures in Past Four Years—Amount 
at $25,000,000,000—Approximates Total Expendi- 
tures in Period Between 1789 and 1914—New York 
Trust Co. Sees Financial Stability of Government 
Threatened 

Total expenditures of the Federal Government for the 
past four fiscal years amount to $25,000,000,000, the 
approximate total of all such expenditures between 1789 and 
1914, and since 1931 the Government has spent or appropriat- 
ed more than $10,000,000,000 in excess of its income, states 
the New York Trust Co. in the current issue of ‘“The Index.”’ 
The latter sum, it is further pointed out, amounts to more 
than one-fifth the estimated national income in 1934 and 
is equivalent to all Federal Government expenditures for the 
16 years prior to our entrance into the World War. ‘‘The 
Index’”’ further declares: 

These expenditures, Whatever else may be said in regard to them, have 
now reached proportions for which there is no peace time parallel in the 
history of this or any other country. The cost of the depression to the 
American people, as limited to direct emergency expenditures by the 
Federal Government, brooks comparison with nothing else in the history 
of the United States except the cost of the last war. 

The comprehensive figure of $6,000,000,000 for emergency expenditures 
for relief and public works during the past two years alone, to which has 
just been added the $4,880,000,000 of the new program, represents a burden 
whose importance the country cannot afford to overlook. If sound theories 
of public finance are not to be entirely neglected in the development of 
future policy, these expenditures must eventually be met by taxation. A 
basic question raised by the present program is the extent to which present 
spending can be continued without threatening the financial stability of 
the Government. 


_- — 
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RFC Report for May—Loans of $50,144,740 Authorized 
During Month—Statement of Condition as of 
May 31 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, submitted on June 22 to President Roosevelt 
and Congress a report covering the operations of the Corpora- 
tion during May. New loans of $50,144,740 were authorized 
during the month, according to the report, while actual dis- 
bursements on new and previous authorizations totaled 
$56,549,562. Repayments during May on loans previously 
disbursed amounted to $38,241,690, it is noted. During 
May the RFC agreed to purchase $2,242,000 face amount 
of marketable securities from the Federal Emergency 
Administration of Public Works to be held and collected or 
sold at a later date. It also disbursed $1,398 to the Federal 
Emergency Relief Administrator for expenses and received 
a refund from the Administrator of expenses previously 
disbursed amounting to $142. The Corporation in May 
withdrew or canceled authorizations for loans made prior to 
May 1, and which had not been disbursed, in amount of 
$28,802,192. 

A statement of cash receipts and expenditures, contained in 
the Corporations report, showed that $76,115,902 was 
received during May, against disbursements of $68,486,338, 
leaving a cash balance at the close of business May 31 of 








$7,629,564. } 
The following tabulation shows the loans authorized during 
May: 
Loans under Section 5 of RFC Act: 
To banks and trust companies (including receivers)..........-.- $21,127,119.78 
To building and loan associations (including receiver)........-.- 523,000.00 
eS es eeemnnebe 65,000.00 
EEE TE A oe 528,264.13 
, FR BR Pete i aaa RL LOD EAI E LAL LL AL TALE I 2,300 ,000.00 
EEL ELLA LEASE AIEEE I 2,400,000 .00 
RE TOGA GALE | AIT FE RE EEE I OIE LE 7, 365,338.99 
ELITE SP a 82,867.05 
Under Emergency Relief and Construction Act of 1932 (Section 
RR CRS REE EI GL aa a ee Oe FF I 000 ,000 .00 
Under Emergency Farm Mortgage Act of 1933 (Section 36)_....--.- 2.706,000.00 
EG ER See 124,650.00 
Subscriptions for preferred stock of banks...__..........-.----. 5,225,000.00 
Purchases of capital notes or debentures of banks___.._........-. 97,500.00 
Under Act approved June 19 1934 (Section 14)_........-...--.--.-.- 600 ,000 .00 
a ee ee ee 8 oa esainaredarmidinnl $50, 144,739.95 
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According to the report, actual disbursements during 
May on the new and earlier authorizations were as follows: 


To banks and trust companies (including receivers) $9 946,818.26 

To credit unions 19,241.58 

To building and loan associations 8,524.90 

To livestock credit corporations 120,000.00 

To mortgage loan companies 921,575.39 

To agricultural credit corporations 26,760.67 

To railroads (including receivers) 27 031,120.00 

To industrial and commercial business 

To mining, milling and smelting business 

On assets of closed banks—Section 5 (e) 

For self-liquidating projects (par $3,027,000) 

For repair or reconstruction of property damaged by earthquake, &c. 
Under Section 201 (a), Act of July 21 1932, as amended 

For financing the carrying and orderly marketing of agricultural 

commodities and livestock produced in the United States: 

Commodity Credit Corporation 


,000 .00 
103,261.78 
3,027,000 .00 


To drainage, levee and irrigation districts 
Secured by preferred stock—-Banks and trust companies 





Repayments during May on earlier loans, according to 
the report, were: 


To banks and trust companies (including receivers) 

To credit unions 

To building and loan associations 

To insurance companies 

To Federal Land banks 
To Joint Stock Land banks 
To livestock credit corporations 

To mortgage loan companies 

To agricultural credit corporations 

To railroads 

To industrial and commercial business 

On assets of closed banks—Section 5 (e) 

For self-liquidating projects (par $1,000) 

For repair or reconstruction of property damaged by earthquake, &c.: 
Under Section 201 (a), Act of July 21 1932, as amended____..-_. 
Under Act of April 13 1934 

For financing the carrying and orderly marketing of agricultural 

commodities and livestock produced in the United States: 
Commodity Credit Corporation 


$25,610,713.29 
12,620.00 
768,782.13 
931,711.05 
3,922,474.22 
34,307 .97 
30,817.50 
3,291,496.31 
120.00 


205,133.41 
130,685.75 
4,120.37 
1,000.00 


2,006 .69 
150.00 


2,243,514.46 
154,034.78 
398 ,001.6% 





$38 ,241,689.62 


The Corporation’s statement of condition as of May 31 
1935 follows: 


STATEMENT OF CONDITION OF THE CORPORATION AS OF THE CLOSE 
OF BUSINESS, MAY 31 1935 
Assets 


Cash on deposit with Treasurer of United States 

Funds held in suspense by eustodian banks 

Petty cash funds, travel and other advances 

Allocated for expenses regional agricultural credit corporations 
I SD 

Allocated for expenses regional agricultural credit corporations 
since May 26 1933 (under Farm Credit Administration) 

Allocated for Federal Emergency Relief Administration (1933 
Relief Act) 

Allocated for Federal Emergency Relief Administration (under 
Emergency Appropriation Act of 1935) (1) 

Allocated under Emergency Relief Appropriation Act of 1935 (2) 

Allocated to Secretary of Treasury (3) 

Allocated to Secretary of Treasury (4) 

Allocated to Land Bank Commissioner (5) , . j 
Less—Reallocated to Federal Farm Mtg. Corp. 55,000,000.00 


$7 629,564.37 
74,552.80 
20,637.94 

3,107,448.41 

10, 140,000.00 


500,000,000 .00 





Allocated to Federal Farm Mortgage Corporation 
Allocated to Federal Housing Adn inistrator (6) 
Allocated to Secretary of Agriculture (7) 
Less—Reallocated as capital re- 
gional agricultural! credit cor- 


Reallocated to Governor of 
Farm Credit Administration 40,500,000.00 








Capitai regional agricultural credit corporations 
Allocated to Governor Farm Credit Administration 
Relief Authorizations (1932 Act): 

Advances to Governors of States and Territories: 
Proceeds disbursed 
Proceeds not yet disbursed 

Advances to municipalities and political subdivisions, including 

Puerto Rico: 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Loans under Section 5: 

Proceeds disbursed (less repayments): 
Banks and trust companies (8) 
Credit unions 
Building and loan associations 
Insurance companies 
Federal Land banks 


341. 125. 16 
10,385, 168.39 
20,059 , 862.85 
66,549,211.23 

3,166,740.99 
1, 343,996.47 
146 426,105.14 

887,380.00 

413,438,280.67 


Livestock credit corporations 

Mortgage loan companies 

Agricultural credit corporations 

Railroads (including receivers) 

Processors or distributors for payment of pro- 
cessing taxes 

Borrowers engaged in the fishing industry _ -. 


567.68 
75,500.00 
— 1,165,673,578.17 





Proceeds not yet disbursed: 
Banks and trust companies (8)____________. $112,256,020.17 
Credit unions 758.42 
Building and loan associations (8) 21,783,069.21 
Insurance com panies 200,359.46 
Joint Stock Land banks 550,000.00 
Mortgage loan companies (8) 85,598,178.21 
Railroads (including receivers) 2,127,732.00 
State funds for insurance of deposits 2,400 ,000.00 
Borrowers engaged in the fishing industry __._. 37,000.00 
— 224,953,117.47 


$17 ,758,662.03 
30,426,500.49 


8,000.00 





Loans to industrial and commercial] business: 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Loans to mining, milling and smelting business: 
Proceeds disbursed 
Proceeds not yet disbursed 
Loans on assets of closed banks—Section 5 (e): 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Loans and contracts for self-liquidating projects: 
Proceeds disbursed (less repayments) par $130,958,000 
Proceeds not yet disbursed (par $83,458,000) 
Loans for Repair or reconstruction of property damaged by earth- 
quake, &c.: 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Loans under Section 201 (c), for financing sale of agricultural! sur- 
pluses in foreign markets: 
Proceeds disbursed (less repayments) 
Loans for financing the carrying and orderly marketing of agri- 
cultural commodities and livestock produced in the U. 8.:: 
Proceeds disbursed (less repayments)._____._...________. as 
Proceeds not yet disbursed 


331,074.52 
268,034.68 


129,264,556.29 
82,319,579.98 


8, 295,830.17 
3.393 086.86 


14,926,360.52 


62,757,286.52 
355,875,703.39 
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Loans to drainage, levee and irrigation districts: 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Loans secured by preferred stock (insurance companies): 
Proceeds disbursed (less repayments) 
Loans secured by preferred stock (banks and trust companies): 
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Stock (the RFC Mortgage Company) purchased________-. sescee 
Preferred stock (banks and trust companies): 
I LTA 
Subscriptions authorized 


$25,814,859 .36 
59 967,949.58 


29.933,000.00 
20,150,980.16 

382,550.00 
10,000 ,000.00 


§34,489 500.90 
19 464,960.00 


100 .000 .00 


247,717 ,600.00 
62.950 500.00 


Capital notes and debentures (banks and trust companies): 
Pure (less retirements) 
Subscriptions authorized 
Purchases of securities and Federal Emergency Administration of 
Public Works: 
Purchases consummated (less sales) 
Purchases authorized but not yet consummated 
Advances for care and preservation of collateral: 
104,154.18 
103,048.94 
Collateral purchased (cost less proceeds of liquidation) 1,484,695.51 
Accrued interest and dividends receivable 39 523,792.95 
SR A eS aa ae eee 552,413.80 
Furniture and fixtures $682,167.48 
147,845.83 
534,321.65 
89,321.05 


, 131.69 








Liabilities and Capital 
Payable on certificate of Federal Emergency Relief Administration 
(1933 Relief Act) $1,506.14 
Payable under Emergency Relief Appropriation Act of 1935 (2) - 500,000 ,000 .00 
Payable to Secretary of the Treasury (3) 43,095,300.00 
Payable to Land Bank Commissioner (5) 97,400 ,000 .00 
Callable by Farm Credit Administration for ex penses of regional 
agricultural credit corporations 1,371,213.25 
Liab’ lity for funds held as cash collateral 288,037.27 
Liability for funds held for other agencies 9,995, 500.00 
Proceeds not yet disbursed: 
Retief authorizations (1932 Act) 15,001.00 
Loans under Section 5 224,953,117.47 
Loans to industriai and commercial business _ _ 30.426, 500.49 
Loans to mining, milling and smelting business__. 4,200,000 .00 
Loans on assets of closed banks—Section 5 (e) ak 268 034.68 
Loans and contracts for self-liquidating projects 82,.319,579.98 
Loans for repair or reconstruction of property damaged by 
earthquake, &c 
Loans for financing the carrying and orderly marketing of, ‘wand 
cultural commodities and livestock produced in the U 355,875,703.39 
Loans to drainage, levee and irrigation districts 59 967 ,949.58 
Loans secured by preferred stock (banks and ti ust companies) _ _ 382,550.00 
Advances for care and preservation of collateral 103,048.94 
Subscription authorizations: 
Preferred stock (banks and trust companies) 
Capital notes and debentures (banks and trust companies) 
Purchases of securities from Federal Emergency Administration 
of Puplic Works authorized 1,345,000.00 
Cash receipts not allocated pending advices 5, 885,955.73 
Miscellaneous liabilities (including suspense) 10,469, 806.80 
Liability for funds held pending adjustment 424.56 
Unearned discount 78,881.70 
Interest and dividend refunds and rebates payable 164,404.47 
I I a a a 35,420,056 .97 
Deferred credits: 
Income on collateral purchased_________- 
Premium on sale of notes 
Participation charges 


3.393 086.86 


19,464,960.00 
§2,950 500.00 


$186,672.04 
391,350.64 
$,921.91 





536,944.59 
3,824,646 666.67 


Notes Series a lf a “a = and —— 
500 .000 ,000 .00 


Capital stock 
Surplus Dec. 31 1934 
Reserve for self-insurance 


$65,050 963.18 
125,000.00 
65,175,963.18 


Surplus adjustment 29 434.07 
Interest and dividends earned less interest and expenses (Jan. 1 
1935 through May 31 1935) 8,056,003 .90 








$5,948,331, 131.69 


(1) Title II of the ‘‘Emergency Appropriation Act, fiscal year 1935,” 
approved June 19 1934, provides: 


. That not exceeding $500 .000 000 in the aggregate of any savings 
or unobligated balances in funds of the Reconstruction Finance Corporation 
may, in the discretion of the President be transferred and applied to the 
purposes of the Federal Emergency Relief Act of 1933 and (or) Title IL 
of the National Industria! Recovery Act 


Under the above act the corporation to and including May 31 1935, had 
transferred $500,000,000 to the Federal Emergency helief Administration. 

(2) The Emergency Relief Appropriation Act of 1935. approved April 8 
1935, provides: 

That in order to provide relief. work relief and to increase employment 
by providing for useiul projects. there is hereby appropriated 
to be used in the discretion and under the direction of the President 
immediately ay ailable and to remain available until June 30 1937 
not exceeding $500.000,000 in the aggregate o1 any savings or unex pended 
balances in funds of the RFC. 


to be 


No disbursements have been made by the Corporation under these 
provisions of the Act. 

(3) Section 2 of the Reconstruction Finance Corporation Act, as amended 
by the Federal Home Loan Bank Act, provides that 


In order to enable the Secretary of the Treasury to make payments upon 
stock of Federal Home Loan banks subscribed for by him in accordance with 
the Federal Home Loan Bank Act, the sum of $125,000.000 or so much 
thereof as may be necessary for such purpose. is hereby allocated and made 
available to the Secretary oi the Treasury out of the capital of the Corpora- 
tion and/or the proceeds of notes, debentures, bonds. and other obligations 
issued by the Corporation. 


The amount of such stock subscribed for by the Secretary of the Treasury 
is $124,741 ,000. 

(4) Section 4 (b) of the Home Owners’ Loan Act of 1933, provides that 

The Board (Federal Home Loan Bank Board) shall determine the mini- 
mum amount of capital stock of the Corporation ‘Home Owners — Loan 
Corporation) and is authorized to increase such capital stock from time to 
time in such amounts as may be necessary. but not to exceed in the aggre- 
gate $200.000.000. Such stock shal] be subscribed for by the Secretary of 
the Treasury on behal of the United States. and payments for such sub- 
scriptions shall be subject to call in whole or in part by the Board and shall 
be made at such time or times as the Secretary of the Treasury deems 
advisable. In order to enable the Secretary of the Treasury to 
make such payments when called, the RFC is authorized and directed to 
allocate and make available to the Secretary of the Treasury the sum of 
$200 ,000 .000, or so much thereof as may be necessary, and for such purpose 
the amount of notes, bonds, debenturec. or other such obligations which the 
RFC is authorized and empowered under Section 9 of the Reconstruction 
Finance Corporation Act, as amended, to have outstanding at any time, i 
hereby increased by such amounts as may be necessary. 


The amount of such stock subscribed for by the Secretary of the Treasury 
is $200,000,000. 

(5) Section 30 (a) of the Emergency Farm Mortgage Act of 1933, made 
$100,000,000 available to the Farm Loan (now Land Bank) Commissioner 
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for loans to Joint Stock Land banks. Section 32 of the same Act made 
$200.000,000 available to the Farm Loan (now Land Bank) Commissioner 
for direct loans to farmers. Of the amount made available under Section 32. 
$145,000,000 was paid to the Land Bank Commissioner and the balance 
$55.000,000 was reallocated and paid to the Federal Farm Mortgage 
Corporation under Section 3 of the Federal Farm Mortgage Corporation Act. 

(6) Under the provisions of Section 4 of the National Housing Act of 
1934, which states that ‘“‘the RFC shall make available to the Administrator 
such funds as he may deem necessary.”’’ $34,000,000 has been paid to the 
Federal Housing Administrator. 

(7) Section 2 of the Reconstruction Finance Corporation Act. as amended, 
made available to the Secretary of Agriculture $200.000,000. Of this amount 
$135,000,000 was paid to him of which $20,000,000 was returned to the 
Corporation. Of the $85,000,000 difference $44,500,000 was reallocated 
and disbursed as capital of the Regional Agricultural Credit Corporations 
(Section 201 (e) Emergency Relief and Construction Act of 1932). The 
remainder, $40,500,000, was made available and has been paid to the 
Governor of the Farm Credit Administration, pursuant to the provisions 
of Section 5 (a) (1) of the Farm Credit Act of 1933. 

(8) Loans under Section 5 of the Reconstruction Finance Corporation 
Act, as amended, to aid in the reorganization or liquidation of closed 
institutions have been authorized in the aggregate amount of $1,114,990,- 
266.36 of which $167,773,444.95 has been cancelled. After taking into 
consideration repayments of $474,622,452.93 items (8) of the balance sheet 
include the balance of $336,637,169.70 representing proceeds disbursed 
(less repayments) and $135,957,198.78 representing proceeds not yet dis- 
bursed, exclusive of $8,445.000 loans approved in principal upon the per- 
formance of specified conditions. 

In addition to loans and other authorizations reflected on the statement 
of condition, the Corporation has approved in principle loans in the amount 
of $102,543,975.82 and purchases of preferred stock and debentures in the 
amount of $54.841,830.41 upon the performance of specified conditions. 

This statement of condition does not take into consideration expenditures 
incurred but not paid by the Corporation at the close of business, May 31 
1935, nor income of Kegional Agricultural Credit Corporations whose 
capital stock was subscribed by the Corporation. 


A report of the RFC for April was given in our issue of 
June 15, page 4006. 
ei 
Associated Gas & Electric Co. Says President Roose- 
velt was Misinformed Regarding System’s Capitali- 
zation—Executive’s Remarks at Press Conference 


Held Misleading 


The Associated Gas & Electric Co. on June 22 issued a 
statement in which it referred to President Roosevelt’s 
remarks regarding individual utility companies at his press 
conference on June 19, when he analyzed the operating 
units of the Associated Gas and Electric System. The 
company in its statement said that Mr. Roosevelt’s remarks 
had upheld the soundness of the operating companies com- 
prising the Associated system, but that he had obviously 
beem ‘“‘misinformed’’ regarding the capitalization of the 
system. 

A letter accompanying the statement by the company 
said that ‘‘we are trying to conform to what seems to be 
the fashion of the day in eliminating intervening companies; 
however the mere existence of those companies is no evi- 
dence of any wrong. On the other hand, they have in 
the past served necessary and useful purposes, from the 
standpoint of consumers and security holders, and it is fair 
to say that in the future it is likely that they will be equally 
desirable.”’ 

The statement by the company said, in part: 

The President is reported as saying that, assuming Associated subsidi- 
aries earned $7 on each $100 of investment, only $4 of those earnings reach 
the top holding company, because as earnings flow through, they are 
*‘milked”’ by thirty-three intervening companies, ‘‘including management, 
service, supply and intermediate hglding companies.”’ 

A mistake in this statement which is immediately obivous is that it 
disregards the fact that operating subsidiaries must, out of this $7, provide 
for their own interest and dividends. We thoroughly appreciate that the 
President cannot be expected to be fully informed about every industry; 
however, this oversight is so apparent that we are surprised that he did 
not notice it. Of the assumed $7 of earnings on each $100 of investment 
mentioned by the President, $3.23 is necessary for the capitalization of 
the operating companies themselves, which the President said ‘‘were 
properly capitalized,’’ leaving a balance out of the assumed $7 of only 
$3.77. In this connection, in order to avoid any possible misunderstanding, 
it should also be made clear that the Associated subsidiaries have not been 
permitted to earn any $7 on each $100 invested in their plant and property. 
If they had been, Associated Gas and Electric Company would be paying 
handsome dividends to its security holders. 

We particularly regret the President's reference to ‘‘milking.’’ This 
is another indication of the determination of his advisors to proceed upon 
their preconceived opinions and their unwillingness to pay any attention 
to testimony, for the most part uncontradicted, filed with Committees 
of the Senate and House of Representatives, a mere reading of which would 
have demonstrated that no milking or diversion of earnings away from the 
Associated Gas and Electric Company has occurred. Annual audits of 
every company in the Associated System by independent certified public 
accountants evidence the soundness and integrity of the Associated manage- 
ment. The Associated Gas and Electric Company has been audited 
annually by independent certified public accountants for more than 30 
years. 


President Roosevelt’s remarks were referred to in our June 
22 issue, page 4158. 
nn 
Building and Loan Associations Warned Against 
Threat of Extinction with Indefinite Activities 
of HOLC—H. E. Hoagland Points to Advantages 


of Associations in Membership in Corporation 


‘Building and loan associations should give serious 
consideration to the threat of extinction which would be 
contained in the indefinite extension of activities of Home 
Owners’ Loan Corporation,’’ Dr. H. E. Hoagland, member 
of the Federal Home Loan Bank, Washington, said on 
June 21 at Lake Placid, N. Y., at the concluding session of 
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the annual convention of the New York State Savings and 
Loan Associations. Lake Placid advices to the New York 
‘‘Times”’ further indicated as follows what Dr. Hoagland 
had to say: 


“By the time the Corporation has used the resources already provided 
by the present Congress,’’ he said, “it will have in its portfolios a greater 
volume or urban home mortgages than all of the building and loan asso- 
ciations of the country combined; a greater volume than all of the banks 
in the country combined, including savings and commercial banks, and 
a volume more than five times as great as all of the life insurance com- 
panies combined."’ 

Discussing the advantages for savings and loan associations in member- 
ship in the Federal Home Loan Bank System, Dr. Hoagland said that 
it was their reserve credit system. 

“It is intended to do for home financing institutions what the Federal 
Reserve System does for commercial banks,’ he said, ‘‘unless the accounts 
are insured, seepage of funds away from them into banks will continue. 
American investors are demanding and will continue to demand greater 
safety of their investments and more conspicuous guarantees of safety. 


Insurance System Urged 

“With an initial capital of $100,000,000 the Federal Savings and Loan 
Insurance Corporation will within a very short time include the majority 
of insurable institutions of the country, a fact which will give it so large 
a numerical and so wide a geographical distribution of risk as to make it 
immune from hazardous effects of unsatisfactory local business conditions. 

‘“‘What America needs to-day is neither the pessimist nor the blind 
optimist, but the return of common-sense business judgment, which will 
see the advantages to be gained by co-operating with and using facilities 
offered by the Government,’’ Dr. Hoagland added. 

‘*I have no misconception that the FHLBB, even with the tremendous 
resources at its command, can alone restore prosperity to the American 
people. I do believe that the co-operation of this Board with home fi- 
nancing institutions will produce highly satisfactory results and that 
it will help place this business in a much more favorable positien than 


it now occupies.”’ 
concent pees 


Dr. Warren’s Gold Theory Held Invalid in Brookings 
Institution Report—Charles O. Hardy Says Erst- 
while Presidential Adviser and His Associate 
Overlooked Several Important Factors in Formu- 
lating Monetary Doctrine 

The monetary theory of George F. Warren, sponsor] of 
the gold purchase and dollar depreciation program and at 
one time a monetary adviser to President Roosevelt, is 
‘clearly invalid,’’ according to Charles O. Hardy in an 
analysis published on June 19 by the Brookings Institution 
which discussed the doctrines of Dr. Warren and his aca- 
demic associate, Frank A. Pearson. Mr. Hardy said that 
all available evidence revealed that there was no such close 
relationship between prices and the supply of monetary 
gold as claimed by Dr. Warren and Professor Pearson. 
He added that in formulating their economic program they 
had overlooked several important factors, including the 
rise of great central banking systems. 

Mr. Hardy was an adviser to Secretary of the Treasury 
Morgenthau in preparing a report in co-operation with Dr. 
Jacob Viner on the availability of credit to small industries. 
Extracts from his analysis of the theories of Dr. Warren 
and Professor Pearson are given below, as contained in a 
Washington dispatch of June 19 to the New York ‘Herald 
Tribune’’: 

“Exchange manipulation,’’ Mr. Hardy concluded, ‘is a well known 
form of currency management, and is in no sense a Warren-Pearson dis- 
covery. ‘The merits of such manipulation as a way to combat depression 
constitute a highly controversial question which requires separate treatment. 
Here we are concerned only with the peculiar Warren-Pearson variant of 
the managed-currency doctrine which holds that prices are made by a 
simple comparison of the commodity values of goods and of gold; we con- 
clude that their own evidence gives strong support to the contrary position.’’ 

Mr. Hardy disputed the validity of Dr. Warren’s charts and figures to 
prove the Warren theory. He called one such analysis ‘‘nothing but a 
statistical curiosity.’’ 

! Cites Book on Gold 

For the period before the war, the Hardy report points out, Messrs. 
Warren and Pearson in the book ‘‘Gold and Prices,’’ supporting their 
theory, ignore such developments as the adoption of the gold standard 
by one country after another, beginning in the seventies. Yet their theory 
sets up a supposed world-wide resurgence of demand for gold on the part 
of nations returning to the gold standard as the cause of the price collapse 
of 1929-1933. 

On the contrary, the report states, the return to the gold standard had 
been going on steadily since 1923, and, with the exception of France, the 
countries which went back to gold had completed the process of rebuilding 
their reserves before 1929. 

Explains Inflow to United States 

The inflow to the United States came simply because the attempt of 
the Federal Reserve banks to make money expensive for stock market 
speculators here made it profitable for foreigners to sell gold to buy dollars 
for lending in New York. ‘The flow to France took place primarily because 
the Bank of France believed it had too large an investment in foreign 
short-term money markets, Mr. Hardy said. Certainly in the case of 
the United States and probably in that of France, desire to accumulate 
gold was not a significant factor. 

The report denies the Warren-Pearson contention that changes of prices 
in the United States since the devaluation of the dollar confirm their theory. 
The study developed that evidence to support this can be found only in 
the movement of price indexes largely representing commodities moving 
freely in international trade. Indexes representing largely domestic 
wholesale prices show no such relationship. 


tt 
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Committee of New York Chamber of Commerce Declares 
No National Emergency Exists to Justify Additional 
Taxation Proposed in Administration’s Program— 
Without Careful Consideration 


Congress is warned of the danger of crippling the work of 
charitable, religious and educational institutions in framing 
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the Administration’s proposed new tax program, in an in- 
terim report made public on June 26 by Thomas I, Parkin- 
son, President of the Chamber of Commerce of the State of 
New York. The report, drawn by the Committee on Taxa- 
tion of which James T. Lee is chairman, declares that no 
national emergency or budgetary crisis exists to justify the 
adoption of such additional tax legislation without the full- 
est opportunity for thorough discussion and the most careful 
consideration. The report strongly urges Congress to post- 
pone action on the drastic new tax program until next 
session. In directing attention to the danger which the pro- 
posed tax program may hold for institutions serving the 
public, the report says: 

“The Chamber particularly urges upon Congress that in any new tax 
legislation, the most careful consideration be given to the grave importance 
of so framing the law as not to discourage gifts or bequests to charitable, 
religious, educational and similar institutions, in order that they be not 
handicapped in rendering the broad and essential public service they now 


render. 
“The direct and indirect effects of new tax legislation are so great that 


new legislation should not be adopted without the fullest opportunity for 
consideration and discussion. It is, therefore, strongly urged that the pro- 
posed legislation be postponed until the next session of Congress.” 


A resolution accompanying the report condemns “undue 
haste in passing drastic increases in Federal taxes” and 
says that small investors will be the chief sufferers from the 
proposed graduated tax on net income of corporations. The 
resolution follows: 


Resolved, That the Chamber of Commerce of the State of New York, while 
realizing the necessity of additional taxation, is emphatically opposed to undue 
haste in passing drastic increases in Federal taxes without opportunity for thorough 


discussion, believing that: 

(1) No National emergency or budgetary crisis exists justifying haste. 

(2) A graduated tax on the net income of corporations, irrespective of the amount 
of invested capital, will fall heaviest on small investors, for the bulk of the stock 
of the large corporations represents investments of the thrifty. 


Mr. Parkinson explained that the report represents only 
the opinion of the Committee on Taxation until it is acted 
upon by the Chamber at its next meeting. In addition to 
Mr. Lee, the Chairman, the report is signed by Charles K. 
Etherington, Edwin G. Merrill, Jesse 8S. Phillips and John 


Sloane. 
—- + ~E --- 


Repeal of Federal Gasoline Tax Sought in View of 
President Roosevelt’s Proposed New Levies 


Representatives of more than 300 organizations represent- 
ing farmers, motorists, business men, and commercial vehicle 
operators are calling upon the Senate Finance Committee to 
eliminate the Federal gasoline tax this year in view of ex- 
pected large receipts from the new Roosevelt levies and in- 
creases in revenue from other tax sources. It has been pointed 
out to the Committee, which last year itself recommended 
elimination of the Federal gasoline tax, that there is an esti- 
mated increase of $732,000,000 in all Federal tax revenues 
as compared with 1934 and an expected additional income 
of some $340,000,000 from President Roosevelt's new tax 
plan. The Federal gasoline tax costs consumers more than 
$170,000,000 annually, and duplicates State, county and mu- 
nicipal levies upon motor fuel. Despite the Committee’s 
recommendation for its reneal it has been included among 
the “nuisance taxes” extended through 1936 by the House. 

“Motorists have borne a generous share of the national 
tax burden through this duplicating levy on gasoline since 
1952, and should be the first to benefit by tax reduction now 
made possible by increased revenues from other sources,” 
it was said by Baird H. Markham, Director of the American 
Petroleum Industries Committee. He added: 

“The Senate Finance Committee, and other Congressional Committees, 
already have recommended its elimination at the earliest possible date, and 
that date has arrived. 

“In view of the fact that press reports reiterate that the Federal Gov- 
ernment’s ‘income for the fiscal year ending June 30 next has exceeded by 
approximately $732,000,000 the revenues for the last fiscal year, and since 
the new Roosevelt ‘soak-the-rich’ levies, if enacted, would produce an esti- 
mated $340,000,000 additional, the chief objection to repeal of the Federal 
gasoline tax—‘necessity’—no longer holds. , 

“While elimination of this one levy would not greatly reduce Federal 
revenue, it would mean approximately a 20% cut in gasoline tax rates to 
the average taxpayer.” 


- — 
—_ 





Business Waits On Stabilization of Monetary System 
Before Return to Normalcy Can Be Expected Says 
Leslie G. McDouall, President of New Jersey 
Bankers Association, at Meeting of Financial 
Advertisers—Criticizes Tax Trend 


Bankers and their depositors—the public—must come to 
grips with the questions raised by current thinking in 
penn than in Py nape of eeeing about a more stable 

nomic condition from which business may go forward,” 
Leslie G. McDouall, President of the New ha Bankers 
Association and Trust Officer of the Fidelity Union Trust 

o., Newark, declared at the June meeting of the New York 
Financial Advertisers at the Lawyers Club on June 25. 
Continued long enough, Mr. MecDouall said, present policies 
mean inflation and further devaluation, with “the Govern- 
ment still borrowing to-morrow’s savings for to-day’s 
expense. 

Mr. MeDouall criticized the tax trend at Washington as 
threatening further national distress on account of the 
additional hardships such a policy would work upon industry, 
business, institutions and the individual. He declared that 
if this trend continues bankruptcy for the Government would 
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be the result, and chaos among those owning Government 
securities. In his address Mr. McDouall said in part’ 


I plead for the support of the idea that business waits on the stabilization 
of our monetary system before it can be expected to return to normalcy. 
Business is following a troubled course and we must fight for sound and 
constructive action in Congress in the hope of bringing about a more stable 
economic condition from which business may go forward. . . .« 

The great problem before the country is governmental spendng, the 
unwillingness of governments, National, State and municipal, to balance 
their budgets by living within their incomes. Two alternatives are per- 
sistently resorted to, the finding of additional sources of taxation and 
borrowing. Realities are never faced. Economy is rarely attempted be- 
cause it is unpopular with governmental employees. ‘The endis bankruptcy 
for Government, and devastating loss for individuals and institutions 
holding Government bonds. 

The situation is as true of New Jersey as it is of other States. Our 
banking institutons are large holders of the securities of New Jersey and 
its sub-divisions and they ought to demand discontinuance of all unneces- 
sary expenditures, and an end to ever-increasing taxation. 

Leadership should be undertaken by the banks of the country, or such 
an organization as this and similar groups co-operating with others to 
bring about a revision in our present taxing and revenue system which are 
surely ‘leading to chaos and confiscation of property. 

But the Federal Government has an alternative not available to its 
political sub-divisions. It can issue currency or it can sell more bonds— 
provided it has control of the banking system. That the Government is 
conscious of this fact is indicated by the political control of banking con- 
templated in the Banking Act of 1935 now pending in Congress. ‘These 
political motives are denied. But one may well ask if the intention is not 
to bend the banking system to the use of the Treasury, which was the 
provision for that written into the bill. 

Mr. McecDouall also declared against the tendency of the 
National Government to discard the theory of State’s rights. 
‘Sometimes one wonders if Congress has forgotten what 
State sovereignty means,’’ he said. 


_ — 
= 





Action on Housing Urged by Groups in National 
Housing Conference in Letter to President Roose- 
velt—Wagner Housing Bill Reported Shelved 


~ In a letter to President Roosevelt made public at a meeting 
on June 24 of representatives of 30 National groups under 
the auspices of the National Public Housing Conference, 
it is alleged that Federal and local public housing projects 
have been jeopardized by published reports of their dis- 
continuance. According to the New York “Times” of 
June 25 the meeting, held at Christodora House, 147 Avenue 
B, was called to advance a program whereby a larger number 
of civic, social, religious and labor groups might work in 
conjunction with the National conference in propagating 
housing education and consolidating support of such legis- 
lation as the Wagner-Wood bill now balan Congress. From 
the same paper we quote: 
"In the letter to the President the delegates, who yesterday formed 
a Provisional Council on Housing Education and Legislation, said: 
‘‘We urge that the need on which these projects are based, making 
imperative their earliest possible development, be recognized as the deter- 
minant of their completion and that funds for this purpose be given early 


release. 
Delay Called Grave Loss 

Ear 

‘*‘We affirm our belief that any cessation of the program now under way 
in the Housing Division of the Public Works Administration—even any 
temporary delay at this time—must be regarded as a grave loss to the 
people of our nation, a direct blow to the workers in the building industry 
and to those communities whose housing projects, so ably begun, are now 
threatened by withdrawal of funds for their development.”’ 


Se a- 
ba On June 7 it was stated that, on the grounds that it is 
not considered an urgent meastre, in the face of other press- 
ing legislative needs, the Wagner Federal Housing Bill, which 
would set up a permanent housing division in the Interior 
Department with an appropriation of $800,000,000 for slum 
elimination, will not be reported out by the Senate Com- 
mittee on Education and Labor at this session of Congress. 
Senator Walsh, Chairman of the Committee, was reported 
as having indicated this after hearings on the bill had closed. 
The Real Estate Board of New York in voicing its op- 
position to certain provisions of the bill, had the following 
to say in part in a letter addressed early in the month to 
the Chairman of the Senate Committee of Education and 


Labor: 


Weare not necessarily opposed to Federal participation in slum clearance, 
either directly or through loans to municipalities, nor indeed in the creation 
of new housing at low rentals and for persons of low income, provided 
that the new housing is limited to the actual needs of the situation and 
the occupancy is limited to persons of really low income. We are opposed 
to the use of Federal funds to build unnecessary housing or housing which 
will be in competition with existing satisfactory housing. 

As the Wagner bill is drawn there is no restriction on the amount of 
new housing to actual requirements nor to any relationship to housing 
demolished in slum clearance. The two may be entirely separate. 

Neither is there definite provision in the bill against the creation of 
housing in competition with perfectly good existing housing on which 
the owners at the present time are hard put to it to pay their mortgage 
interest, taxes and operating costs. 

Admittedly private capital cannot build at present costs to rent at 
figures occupants of slum tenements can afford to pay. Also it is granted 
that unsanitary and unsafe housing should be demolished. Perhaps it is 
a proper use of public funds to do those things for our poor and for the 
public benefit, but there is no reason for the use of public funds to create 
unnecessary housing in medium price levels for people who can afford to 
pay such rents. There are plenty of available apartments now vacant 
for those people on which municipalities expect to collect taxes which 
can only come from income... . 

Any measure enacted should provide positive restriction on the cre- 
ation of new housing to the needs of the local situation and to relationship 
to unsafe and unsanitary housing demolished. It is not only uneconomic 
but dangerous to move occupants from slum tenements to new housing 
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and leave the old buildings standing vacant as an eyesore and an actual 
menace 


At the hearing before the Senate Committee on June 5 
on the Wagner $800,000,000 public housing bill, Langdon 
W. Post, Chairman of the New York City Housing Authority, 
said nearly 1,800,000 were living in the slum areas of New 
York City, covering about 17 square miles, and that the 
slums to-day cost the city two or three times as much as 
the revenue received therefrom. Advices on that date 
to the New York “Herald Tribune’”’ added: 


He strongly indorsed the Wagner bill, intended to establish a permanent 
long-range program of slum clearance and low-cost housing. | 

Mr. Post recommended decentralization for any permanent housing 
program subsidized by the Federal Government, arguing that there was 
*‘a definite sentiment for home rule and the Federal Government cannot 
ignore it without endangering the success of the program.” 

Mr. Post said a local authority would receive more co-operation from 
city departments and would avoid ‘‘the inevitable red tape of Government 
departments.” 

50-Year Amortization 

He suggested financing of housing projects by amortization over a 
50-year period and remitting interest instead of granting 30% of the local 
loan outright. He held that other cities should follow the example of 
New York and remit taxation on low-cost housing projects. the revenue 
loss, he said, would be made up in savings on hospital, fire protection 
and police costs due to slum elimination. 


_—— — 


Farm Sales by Federal Land Banks from Jan. 1 to May 1 
Double Those of Year Ago 


Sale of farms by the Federal Land banks during the 
first four months of this year showed an increase of more 
than 100% ever the figure for the corresponding period of 
1934, W. I. Myers, Governor of the Farm Credit Adminis- 
tration, announced June 16. The 12 banks sold 2,398 farms 
from Jan. 1 to May 1 1935 compared to 1,196 during the 
same period last year. The largest increases in sales were 
registered in the cotton belt and the Northwest, with the 
next best report from the Pacific States, Governor Myers 
said, adding: 

Sales of farms by the Federal Land banks have increased steadily for 
more than a year. The lively and sustained interest in farm land, as shown 
by reports from the land banks and other sources, furnishes another indi- 
cation that the refinancing of debt burdens and improvement in commodity 
prices is providing a basis for real recovery in agriculture. 

——— 


$115,000,000 Asked for Emergency Relief Allotment in 
July—500,000 Women to be Aided in Separate 
Program—General Johnson to Direct Federal 
Spending in New York City 
The Advisory Committee on Allotments of the work 
relief program on June 24 asked President Roosevelt to allot 


$115,000,000 for the Emergency Relief Administration for 
direct relief needs in July. At the same time the Com- 
mittee recommended for the President’s approval a further 
list of work relief projects, together with certain adminis- 
trative, technical and other expenses for some of the major 
agencies which will expedite the works program. On June 
24 it was also reported that President Roosevelt had taken 
under review the entire billion dollars already approved for 
the works program, exclusive of relief. Ellen S. Woodward, 
Director of the women’s work relief program, said on June 
20 that about 500,000 women between 18 and 65 will be 
employed under the program on projects selected especially 
for them. She said that women who are heads of families 
_— self-dependent single women will benefit under this 
plan. 

Harry L. Hopkins, Works Progress Administrator, an- 
nounced on June 26 that General Hugh S. Johnson, former 
National Recovery Administrator, will direct the Federal 
work relief program in New York City without compensa- 
tion, although he will be allowed $25 daily for expenses. 
General Johnson will devote four days of each week to his 
new duties. As his chief assistant he will have Edward 
McGrady, Assistant Secretary of Labor. General Johnson 
said on June 26 that he would have $5,000,000 to spend 
weekly in New York City, or a total of $220,000,000. The 
New York ‘Herald Tribune” of June 27 commented on 
his appointment in part as follows: 


General Johnson will have full charge of the Federal work program 
here, and will be responsible only to Harry L. Hopkins, Works Adminis- 
trator in Washington. New York City will be represented, however, 
by John McKenzie, Commissioner of Docks, who was appointed yesterday 
as liaison officer by Mayor F. H. LaGuardia. 

The city’s relief administrative agency, the Emergency Relief Bureau, 
will surrender to General Johnson supervision of all relief work projects, 
but Oswald W. Knauth, Director of the ERB will be retained as head 
of the city’s home relief activities. 

Genera! Johnson lost no time in geting on the job in New York. He 
came to New York from Washington by airplane, arriving at Newark 
airport at 6:39 p. m., only a few hours after the announcement was made 
in the Capital. He said he was completely at sea as to what the duties 
of his new job would be. He thought the first thing he would do would 
be to seek a conference with Mayor LaGuardia. 


The announcement of Mrs. Woodward with regard to 
women on work relief is given below, as contained in a 
Washington dispatch of June 20 to the New York ‘‘Times”’: 


‘*There will be a woman on the staff of each State Administrator.’’ Mrs. 
Woodward said. “‘She will be responsible to the State director for the 
success of the women’s program in her State.’ 

While women with specia! training will be placed in nursing and other 
projects for which they are fitted, the majority who are to get jobs are 
unskilled, Mrs. Woodward said. The problem was not one of finding 
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‘“*useful’’ projects, but of using available funds in such a way as to put the 
greatest possible number of women to work, she added. 

Women are employed upon almost all types of projects conducted by 
the Relief Administration throughout the country, she said, and their 
sphere of action is far more inclusive than it would have been twenty 
years ago. 

Sewing, food preparation, general home making and care of the sick 
constitute the bulk of the program, Mrs. Woodward said, adding: 

*‘But women play an important role in the art, music and drama pro- 
jects, in library work, in laboratory research, in statistical surveys, in the 
translation and copying of old public records, and in a multitude of other 
activities once considered the exclusive domain of men. 

“We can give jobs to unemployed factory workers making clothes and 
household supplies for people on relief and for tax-supported public insti- 
tutions. 

“We intend to train the women who are given jobs under the work 
program so that they will be better fitted to get jobs in private industry.” 


— or — 


Federal Land Banks to Lower Interest Rates from 
444% to 4% July 1 

A further reduction of interest rates by the Federal Land 
banks on July 1 will bring the contract rate on new loans 
through national farm loan associations to the all-time low 
point of 4% and complete a series of reductions which have 
cut the interest cost of farm mortgage money a full 1% in 
the last three months. ‘This was announced June 24 by 
Governor W. I. Myers of the Farm Credit Administration. 
On April 1 the banks lowered the rate on new loans from 
5% to 444%, and on April 10 reduced the rate from 444% 
to 414%; the latter reduction was referred to in our issue of 
April 13, page 2447. The latest reduction of 4 of 1%, due 
July 1, completes the 1% cut-in three months. Thus loans 
will be available at the lowest interest rates ever offered 
farmers by the Federal Land banks or by any large lending 
agency. In his announcement of June 24 Governor Myers 
stated: 

This is not an emergency rate. On July 1 this year the banks will 
begin to make loans which will bear 4% interest during their entire life, 
with the exception of an emergency rate of 3%% for interest payable in 
the one-year period beginning July 1 1935. This new low 4% rate is a 
direct reflection of the lower rate of interest borne by Federal farm loan 
bonds sold by the Federal Land banks. It is in keeping with the policy 
of the FCA to lower or raise the interest rates on new loans as the rates 
on their new bond issues vary. 


_- 
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Expansion of Farm Credit Predicted by Governor 
Myers of FCA in Address Before Graduate School 
of Banking—220 Bankers Enrolled in New School 
Conducted by American Institute of Banking and 
Rutgers University 

With marked improvement in agriculture already ap- 
parent, and further improvement confidently expected, a 
greatly expanded volume of farm credit will be required, 
especially short-term credit, according to a statement made 
in New Brunswick, N. J., on June 24 by W. I. Myers, Gover- 
nor of the Farm Credit Administration, Washington, D. C., 
in an address before the Graduate School of Banking con- 
ducted in New Brunswick jointly by the American Institute 
of Banking Section of the American Bankers Association 
and Rutgers University. Exercises of the new school were 
opened on June 17, and the session of the school at the 
university runs through June 29 (to-day). In his address, 
June 24, Governor Myers said that “to adequately finance 
the rapidly unfolding improvement in the farming industry 
indicates a much greater volume of business for both the 
production credit associations organized under the super- 
vision of the FCA and for private financing institutions.” 
He added: 

As farm commodity prices and farm purchasing power increase the 
demand for cash loans will continue to grow and there will be less use 
of time purchases, store credit and other ox-cart methods of financing 
the farmer’s production needs. 

Some people have expressed a fear that the co-operative production credit 
associations are threatening the business of country banks; but these 
institutions have neither the desire nor the resources to monopolize a field 
which is still in the infancy of development. 

In spite of all the educational work that has been done over the past 10 
or 15 years, a large proportion of the crop financing in the United States 
is still handled through merchants, storekeepers and dealers of various 
sorts, who are splendid dealers but not very good credit men. Costs of 
production financing obtained in this way are excessive for the farmer 
who pays his bills, and expensive for dealers. 

The greater part of the short-term field is as yet almost untouched by 
institutions equipped to sell credit as a commodity. The majority of 
farmers who get their credit on time or by charge accounts have a basis 
for cash loans and should be buying their credit like they buy their farm 
supplies, on a business basis. With great advantage to all concerned, 
farmers should pay cash for fertilizers, equipment and other supplies and 
expenses of farm production, obtaining the credit when it is required, 
from a bank, production credit association or other institutions that sell 
credit on a business basis. 


At the opening exercises of the school, June 17, addresses 
were made by Harry J. Haas, Vice-President First National 
Bank, Philadelphia; Dr. Robert C. Clothier, President Rut- 
gers University; R. 8S. Hecht, President American Bankers 
Association; Richard W. Hill, Secretary American Institute 
of Banking and Registrar of the school; Leslie G. McDouall, 
President New Jersey Bankers Association; Charles F., 
Ellery, retiring President American Institute of Banking, 
and Carl K. Withers, Superintendent of Banking for the 
State of New Jersey. Lewis E. Pierson, Chairman of the 
Board of the Irving Trust Co., New York and Chairman of 
the Board of Regents of the school, presided at the 
exercises, 
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The new school, admission to which is restricted to bank 
officers who are graduates of the American Institute of 
Banking, or to those who have equivalent qualifications, 
has 220 enrolled students from 35 States and the District 
of Columbia. The resident session of the graduate school 
in New Brunswick will be supplemented by extension work 
for the students at their homes from Aug. 1 to June 1 1936. 
There will be similar schedules of resident and extension 
work for 1936 and 1937, with final examinations for 
diplomas at Rutgers University in June and July of the 
latter vear. Reference to the school appeared in the “Chron- 
icle” of June 15, page 4011. 


--.-- ~H--—- --- 


H. H. Heimann Sees United States Facing “‘Glorious”’ 
Opportunity—In Behalf of Agriculture Would 
Ease Tax and Tariff Burdens 


Maintaining that the United States faces the most glori- 
ous, the most challenging opportunity ever presented to any 
people, Henry H. Heimann, Executive Manager of the Na- 
tional Association of Credit Men, declared at Pittsburgh on 
June 17 before 2,000 delegates at the fortieth annual con- 
vention of the Association in the William Penn Hotel, 
Pittsburgh, that those who see no new frontiers for this 
country are mere “prophets of doom.” Opening the sessions 
with the keynote address, “The Opportunities Ahead,” Mr. 
Heimann summarized as follows the opportunities for 
agriculture, industry and labor: 

Agriculture’s Opportunity 


There is an opportunity in agriculture, for industry and commerce now 
without prosperous agriculture, industry and commerce 
cannot long prosper. Approximately one-fourth of our people are directly 
dependent upon agriculture. The purchasing power of so vast a number 
is tremendous. The farmer’s problem developed because he was receiving 
a diminishing ratio of our national income. Whereas before the war 
agriculture received 15% of our national income, recently it was receiv- 
ing only 9%. 

There are certain burdens that agriculture has which are set and fixed. 
Taxes constitute one of these items. The system of real property taxation 
in our nation is archaic. Others nations have been much more progressive 
than we in taxation policies. There is an opportunity in this taxation 
field. Our objective should be a taxation system upon real estate deter- 
mined to a large extent by income rather than by appraised valuation. 
The adoption of such a system would aid agriculture. 

Farm improvement has been consistent though slow. The debt structure 
against farmere has been generously reduced. Indeed, approximately two- 
thirds of our American farms are free of debt. About one-sixth of farm 
mortgages are held by other farmers. The American farmer deserves fair 
treatment and industry intends he shall secure it. The American farmer 
produces per capita three times as much food as a European farmer. He 
is normally a conservative and solid, substantial citizen. The opportunity 
provided to help him keep his splendid place in American history is great. 

In trying to develop agriculture in the period ahead, let us not, in our 
generosity, destroy it. Business must realize that the tariff protection 
industry has enjoyed in the more recent years was, in many cases, beyond 
the objective or purpose of a tariff. The objective of a tariff should aim 
at protection of the efficient, well-conducted American business. Tariff 
rates should be such as to permit the efficient, well-managed American 
business to compete successfully with importations. When a tariff goes 
beyond that—when it attempts to subsidize inefficiency—it seriously dips 
into the pocket of agriculture as well as to decrease, rather than increase, 
the purchasing power of urban dwellers. 

The opportunities ahead for agriculture were never greater in this nation 
of ours, provided miracles are not expected over-night. 


recognize that 


Labor’s Opportunity 


There was never a time in the history of this country when the oppor- 
tunity ahead for labor was equal to that which confronts it at the present 
moment. If labor be not misguided, if it recognize that there are those 
who would make political capital out of labor rather than try to develop 
a sound labor program, then labor will come into its own in greater 
fashion than the history of the world has ever recorded. 

Running through the entire fabric of this social evolution—and it is 
exactly that, although, unfortunately, for many the parade is passing by 
while they still unconsciously cling to feudal thoughts—there is the 
realization by the majority of sound-thinking American manufacturers and 
industrialists that the stabilization of labor prosperity is a necessity. The 
entire approach to the labor problem should be an attempt to effect such 
stabilization as is usually found in fixed charge requirements, for it is 
well known that fixed payments vary less between depression and prosperous 
years than do other sources of income, be they wages, dividends or other 
types of return. 

Labor and management must recognize that standards of living are not 
set by the hour, day, or weekly rate, but that these standards are estab- 
lished by the purchasing power derived from the total compensation 
received. The dollar expressed in an hourly, weekly or monthly rate is 
merely a common denominator for the purpose of appraising an exchange 
of labor for goods and services. 

Labor must,recognize that machine development is here to stay, that it is 
beneficial to society, that at all times throughout history it has brought 
about an increased use of capital, higher wages and lower costs, that it 
has been responsible for our higher standard of living, and furthermore. 
that over a long-range period of time the machine, more than any other 
factor, has been responsible for the continuous employment of people. 

Labor must recognize that it, too, has a responsibility. The spokesmen 
who represent it must look toward the economic good of all the people, 
for in the end that is the only policy that will bring improvement to labor. 
Such representation is unselfish and loyal. It should be of high character 
and qualified by economic training and common sense to avoid the pitfalls 
of unsound doctrines and policies. 

We are facing a condition in this country when we must adjust our 
economic life to the needs of older people, for the average age of the 
citizenship of this nation will continue to be lengthened. When we think 
of the aged, we must recognize that it is more humane to provide an aged 
person a modest provision that can be borne than to indirectly care for 
him in a poorhouse. Aside from the social effect, the poorhouse is un- 
justifiable, for it is true economy to maintain the aged in their own 
houses. I might go further and say that we must recognize that economic 
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gains demand corresponding gains in social life and that, unless the two 
parallel each other, we are not building soundly. 


Industry’s Opportunity 
The vast decentralization program 


Industry, too, has its opportunity. 
Large cities will not find 


now in progress will tax industrial ingenuity. 
the same reasons for growth as in the past. With power easily trans- 
mitted, with transportation and communications so highly developed, 
almost imperceptibly there is already under way a decentralization. 

Sound industry should desire an avoidance of the great danger of un- 
bridled competition, but likewise should recognize that price-fixing monopo- 
lies destroy rather than build business. There is a new seed planted in 
industry with respect to its relationship with the public and labor, but 
irfdustry has the responsibility to see that this seed, when full grown, still 
has the strain of the sound elements of the old plant. Excessive profite 
or unwieldy fixed debts are not desirable. They are the certain forerunner 
of the decline of capital values. They invite imitation. Reasonable pros- 
perity is a sound objective to be gained through reasonable earnings which 
are the life-blood of industry. 

The opportunities ahead in business for the smaller business concerns 
are great if a reasonably free competition is allowed and if planned economy 
is not developed to a point where regimentation will lead to deadened 
initiative and stagnation. We speak of big business in this nation as 
though it thoroughly dominated, when as a matter of fact approximately 
one-half of all of our wage earners are employed by manufacturing indus- 
tries using 250 men or less. 

The fallacy of high prices, as such, spelling prosperity is frequently 
held by many industrialists. High prices may or may not be productive of 
prosperity. If prices were raised over-night as much as 100%, and if the 
increase were made uniform, we would not have bettered our situation. 
Debts are paid by profits and by higher real wages. They are not paid 
by high prices. 

The future of business earnings will certainly be divided in different 
fashion. First, business, and by that I mean invested capital, will receive 
a fair return. Next, labor will be insured a more stabilized and adequate 
return. The excess beyond these returns will be divided, a portion to 
management, a portion to labor, and a portion to invested capital, and 
in this division of the excess, labor will receive more than it has in 
the past. 

OO 


Walsh Bill Giving President Power to Fix Labor Stand- 
ards in Connection with Government Contracts 
Regarded as in Conflict with Supreme Court De- 
cision Invalidating NIRA—Views of John C. Gall 
of National Association of Manufacturers at Senate 
Committee Hearing—Bill Explained by Solicitor- 
General Reed 


John C. Gall, associate counsel of the National Associa- 
tion of Manufacturers, declared on June 17 before the Sen- 
ate Committee on Education and Labor that the Walsh bill, 
giving the President power to fix labor standards. in con- 
nection with Government contracts, would run squarely 
afoul of the Supreme Court’s decision in the Schechter case. 
Mr. Gall said: 

It would not represent a congressional determination of minimum wages 
or maximum hours to be observed in the performance of Government con- 
tracts, but would represent a delegation of blanket authority to the 
President to determine in every instance what minimum wages and what 
maximum hours the contractors should be required to observe. 

The measure contains practically the identical defects of the code- 
making provisions of the National Industrial Recovery Act, which were 
invalidated in the Schechter decision, since there is no standard whatever 
to guide the President in the determination of wages and hours to be 


imposed. 

There is no legal distinction between a delegation of authority in the 
field of Government contract and a delegation generally, as was done 
in the Recovery Act. 


Mr. Gall also pointed out that since this legislation is gen- 
eral in terms and applies to purchases of or contracts for 
construction, supplies, material, or service by any agencies 
of the Government, it supersedes all previous legislation 
inconsistent with its terms and thus may operate to set 
aside the Bacon-Davis Prevailing Wage Act, and provisions 
of the recently-enacted Emergency Relief Act dealing with 
prevailing wages. Mr. Gall also inserted in the record a 
discussion of the recent Treasury Department letter pro- 
posing that until legislation is passed all contracts carry a 
stipulation that the contractor agrees to abide by whatever 
minimum wages or maximum hours later are established. 

“In our opinion,” the bulletin sent to members of the 
Association said, “the requirement of such an undertaking 
from bidders is unwarranted in law and violates the funda- 
mental legal principles underlying the granting of Govern- 
ment contracts.” 

In advices from Washington, June 17, to the New York 
“Journal of Commerce,” E. H. Van Patten, Navy purchasing 
officer, was reported as asserting that compliance with the 
proposed requirement would make it “practically impossible 
to purchase anything with any degree of speed, and the 
Navy must have a continuous flow of supply.” From the 
same advices we take the following: 

Others Critical 


Other officials of the Government are also critical of the proposed law. 
Blackwell Smith, general counsel of the National Recovery Administration, 
bore out their contentions in pointing out that the proposal would ‘‘extend 
much further than appears on the surface’’ because a bidder would find it 
difficult to change his labor standards for Government contracts which he 
did not observe as to other operations. 

It was indicated that under the bill as introduced by Senator Walsh 
(Dem., Mass.) it might also be so construed as to require a bidder to 
observe code labor requirements throughout his plant or factory, irre- 
spective of the extent to which it is employed in filling a Government 
contract. Grave doubts have been expressed as to the willingness of con- 
tractors to enter bids for furnishing Government supplies under such con- 
ditions, particularly if the order involved was not a very large one, 
perhaps fully occupying a plant. 
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The bill, prepared by the Department of Justice, was explained by 
Solicitor-General Stanley Reed, who declared it to be valid, relying upon a 
Supreme Court decision in a case involving the eight-hour requirement. 
This, however, is questioned, since Congress has not specifically fixed 
either the hours or the wage provisions of the codes and the codes themselves 
were outlawed by the Supreme Court. 

SS EE 


Congress Petitioned by New York State Chamber of 
Commerce to Pass Celler Bill, Designed to End 
Disorder Resulting from NRA Orders and Regula- 
tions Issued by Federal Government 


The Chamber of Commerce of the State of New York 
announced on June 19 that it had petitioned Congress to 
pass the bill introduced by Representative Emanuel Celler 
which is designed to end the chaos and disorder resulting 
from ‘the myriad of proclamations, orders and regulations 
issued by the Federal Government during the last two 
years. It is pointed out that New Deal activities have 
multiplied the normal volume of such documents many 
times, the National Recovery Administration being one of 
the largest contributors. The action of the Chamber fol- 
lowed a report from its Special Committee on Law Reform, 
of which Howard Ayres is Chairman. Mr. Ayres said: 

A condition of hopeless confusion, entailing actual danger to citizens 
of the entire country, has arisen as a result of the tremendous increase in 
the number and variety of such documents. Many of them impose criminal 
penalties of fine and imprisonment, but there is utter chaos when it comes 
to finding out where they are and what they are. 


The Celler bill provides for the publication and dissemina- 
tion of all future rules, regulations, &c., in a Federal Regis- 
ter, to be issued daily and for the codification, classification 
and indexing of all such existing documents. 

The Committee found that there had never been one 
designated depository for such documents. Investigation 
disclosed the following facts: 

In the first 15 months of President Roosevelt’s term 674 Executive Orders 
were issued, or nearly six times the volume of the 39 years from 1862 
through 1900. 

In the first vear of the NRA, 2,998 administrative orders were issued. 

In the same period the NRA adopted regulations which can only be 
found by searching through 5,991 press releases issued during this time. 

The NRA, according to estimate, issued some 10,000 pages of “‘law’’—a 
volume greater than the total amount of statute laws in the United 


States Code. 
The Agricultural Adjustment Administration, the Veterans’ Bureau, the 


Administration of the Pure Food and Drug Act, Customs and Internal 
Revenue regulations, Immigration rules and Postal regulations have con- 
tributed enormously to the volume of official Government papers. The 
Federal Communications Commission and the Securities and Exchange 
Commission will add heavily to the total volume. 

In addition to these, a huge number of orders, decrees and notices have 
been issued by dozens of minor agencies of the Government empowered to 
publish rules and regulations. 

Many of the rules and regulations prescribe penalties, but it is at times 
difficult to find out what they are, although the property and persons of 
the citizens may be at stake. 

Officials of departments issuing the regulations frequently do not know 
all of their own regulations. 


It is stated that a somewhat similar situation existed in 
England as far back as the early nineties. In 18938 the 
Rules Publication Act made provision for the systematic 
publication of all executive orders, decrees, rules and regu- 
lations in what became known as the “London Gazette.” 
Many of the English provinces and most Latin countries 
also have their official gazettes. 

——<—<$_g—____ 


Business Outlook Clarified by Decision of United States 
Supreme Court Invalidating NIRA According to 
Guaranty Trust Co. of New York—Urges Govern- 
ment to Proceed Cautiously 

The more cautiously the Government proceeds, the more 
confidently private business will go ahead, declares the 
Guaranty Trust Co. of New York, in discussing the Supreme 
Court’s National Industrial Recovery Act decision in rela- 
tion to business recovery, in the issue of the “Guaranty 
Survey,” its monthly review of business and financial con- 
ditions in the United States and abroad, published June 24. 
“The Supreme Court’s decision.” says “The Survey,’ has 
removed some shackles from private trade, and, if this 
change is regarded as a challenge to business to take the 
leadership in the move toward recovery, free from political 
domination, there is every reason to believe that business 
men are willing and able to assume that role. The passing 
of the NIRA helps to free business men from the fear of 
punitive measures and thus promotes the confidence that is 
the foundation-stone of recovery. Continuing, “The Survey” 
savs: 

The attitude of the Government toward business should be one of 
constructive assistance, not one of restriction. Business in general is 
not opposed to proper Government regulation; but regulation, in order to 
inspire confidence and encourage business men to expand their output and 
increase their pavrolls, must be constructive, not destructive. Producers 
free from the involuntary acceptance of the doctrine that the 
road to recovery lies in the arbitrary raising of costs, the restriction of 
output, and the destruction of commodities already in existence. It is 
axiomatic that only by increased production can more goods be made avail- 
able and higher real wages be distributed to individuals. 

To what extent private business initiative will be permitted to play a 
leading role in the process of recovery depends, of course, on future 
legislation; and the more cautiously the Government proceeds, the more 
confidently private business will go ahead. In this connection, it appears 
that the most significant part of the Supreme Court’s NIRA decision has 
been underemphasized, namely, its refusal to uphold a far-reaching and 


must be 
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loose interpretation of inter-State commerce. It was emphatically stated, 
and at some length, that transactions only remotely and indirectly affect- 
ing inter-State commerce remain within State control. Even though legie- 
lation for a new NIRA or some other form of planned economy should be 
devised constitutionally, under the court’s ruling it could be applied only 
to business that is strictly inter-State, which constitutes such a small 
fraction of our economic life that the attempt, for all practical purposes, 
would be impotent in directing and regimenting the economic destinies of 
the American people. 

A most significant commentary on the cessation of compulsory code 
administration is the fact that it seems to have made business men in 
general more hopeful regarding the future course of industry and trade. 
The measure of improvement under the NIRA has been so disappointing 
that even many who ardently embraced the plan when it was approved 
by the Administration express no regrets at ite passing. It is believed 
that the Government’s future course of action in reference to business will 
be guided by the trend of trade in the next several months and the public 
reaction to conditions after industry has been permitted to operate for a 
reasonable period free from the NIRA restrictions. Certainly the Supreme 
Court’s ruling should discourage any legislation designed to give the 
Government similar sweeping and drastic powers to interfere with private 
business. With the knowledge that the major phase of our vast and costly 
planned-economy experiment has ended, business confidence may revive; 
business men may now be in a position to consider long-term planning 
and commitments with more justification than in the last two years; and, 
most important, unless further restrictive legislation is attempted in 
defiance of the principles laid down by the’ Supreme Court, natural 
recuperative forces may assert themselves with less hindrance than in the 
recent past. 

“The Survey,” in its comments on the decision, also says: 

The passing of the NIRA as an instrumentality by means of which the 
realm of private business could be invaded by the Government for the 
purpose of experimental control adds one more instance to the long list 
of planned-economy failures throughout the world. The idea that the 
labor of men and the rewards for that labor can be arbitrarily directed 
by human agencies more wisely and beneficially than by natural economic 
forces has been entertained since the time of the early Greek philosophers. 
Yet the wreckage resulting from man’s attempt to direct the course of 
economic affairs is so overwhelmingly indicative of the hazards involved 
in such tampering that thoughtful observers of business trends are at a 
loss to understand its continual recurrence. 

Causes of Failure 

The failure of the NIRA to accomplish even a substantial part of the 
things that were hoped from it may be ascribed to two causes: first, it wae 
based on a false conception of the interrelationship of economic forces; 
and second, it is hardly conceivable that any group of individuals, and 
certainly a group small enough to permit co-ordination, can have the fore- 
sight, knowledge and energy necessary to direct successfully the elements 
in an economic system so complex in nature and so vast in scope as ours. 
It was obvious during the life of the NIRA that the organization necessary 
to carry out the project was growing so large and unwieldy that frequently 
those within it were themselves confused, with the various departments 
working at cross-purposes On more than one occasion. 

By increasing costs out of proportion to the rise in prices, the NIRA 
cut heavily into the already lean profits of business; and industrialists, 
rather than being encouraged to increase their production schedules, were 
forced in many instances to struggle to maintain the standards set 
up by law. 

——————— 

Abandonment of Plans of Earle Administration to 
Regulate Pennsylvania Industry Through State 
NRA Code 

It was made known in Harrisburg advices, June 13, to 
the Philadelphia “Inquirer” that the Earle Administration 
on that day abandoned its plan to regulate Pennsylvania 
industry through a State NRA code. The dispatch to the 
“Inquirer,” in part, added: 

That was revealed by Representative Samuel Weiss, Allegheny Democrat, 
after he placed his Administration-sponsored recovery bill on the House 
postoned calendar. 

“Efforts to effect passage of a State Recovery Act at this session of the 
Legislature have been abandoned,’’ Mr. Weiss declared. 

He asserted that at the request of Administration officials and labor 
leaders the measure has been postponed for at least seven months to give 
industry an opportunity to work out its own salvation without code 
restrictions. 

“If industry is unable to make progress on its own initiative,’’ Mr. Weiss 
added, ‘‘then I will reintroduce the bill at a special session late this year 
or early next year.’’ , 
Provisions of Bill 
The discarded Weiss recovery bill provided for: 

1. Establishment of an eight-hour day and 48-hour week. 

2. Fixed and minimum wage of 30c. ap hour specifically as it applied 

to learners, watchmen and office boys. 

3. Establishing guards against unfair trade practice modeled upon similar 
regulations contained in the defunct Federal codes. 

4. Enacting into law the principle of collective bargaining between 
employers and employees on the same basis as Section 7-A of the out- 
lawed NIRA. 

Soon after the Governor submitted his State Recovery Act to the Legis- 
lature, protests against it sprang up throughout the State. 

———_ —- <— -_ 


Ohio Recovery Act Held Unconstitutional by State 
Supreme Court—-Governor Davey Had Recently 
Signed Bill Extending Act 


The Ohio Recovery Act was declared unconstitutional on 
June 12 by the Ohio Supreme Court. ‘The action, it was 
stated, was the result of the decision of the United States 
Supreme Court of May 27 against the National Industrial 
Recovery Act. The decision of the United States court was 
given in our issue of June 1, page 3621. As to the action of 
the Ohio court, on June 12, Associated Press advices from 
Columbus said: 

Without giving a formal decision, the court ruled on two cases involving 
the coal code. The cases arose in Toledo and Cincinnati, one challenging 
the price-fixing provision of the State law and the other challenging the 
validity of the law itself. 
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Governor Davey recently signed a bill passed by the Legislature extending 
the life of the ““ORA” until such time as the National Recovery Act 
expired, but not longer than April 1936. The Governor approved the 
measure notwithstanding the United States Supreme Court’s ruling on 
the NIRA. 


In the Cincinnati “Enquirer” it was stated that while the 
Ohio supreme tribunal did not write an opinion setting out 
its reasons for holding the Ohio Act invalid, in its journal 
entry it declared the law authorized unlawful delegation 
of powers, the same point on which the United States Su- 
preme Court held the NIRA unconstitution. 

isionnllneinmen 
Governor La Follette of Wisconsin Signs New State 
Recovery Legislation—Provides for Codes of Fair 
Competition 

Governor Philip F. LaFollette on June 22 signed the new 
Wisconsin Recovery Act authorizing him to impose codes of 
fair competition upon industries in the State. In advices 
(United Press) from Madison, Wis., it was further reported: 

The Act was passed by the Legislature this week to replace a previous 
Recovery Act which the Wisconsin Supreme Court held unconstitutional 
because it delegated the establishment of codes to industrial groups. 

Despite the United States Supreme Court’s invalidation of the National 
Industrial Recovery Act, sponsors of the new Wisconsin Recovery Act are 
confident that it can stand the test of constitutionality. 

<< e———_ 


Closing of Offices at Detroit of National Automobile 
Labor Board—Records Ordered to Washington 


With the closing of the offices at Detroit of the National 
Automobile Labor Board, on June 15, the Board, according 
to Associated Press advices from Detroit on June 14, appar- 
ently passed out of existence with receipt of an order for 
the closing of its quarters and the shipment of its records 
to Washington. The advices added: 

The order came from Nicholas Kelley, industry’s representative on the 
Board, who is in New York, where the other two members, Dr. Leo Wol- 
man, Chairman and neutral member, and Richard L. Byrd, labor’s repre- 
sentative, were reported to be in conference. 

The Board, for months the object of bitter attacks by the American 
Federation of Labor, virtually had completed its work of conducting col- 
lective bargaining elections in automobile plants throughout the country, 
and its end had been widely predicted even before the Supreme Court 
declared the National Recovery Act invalid. 

The Board was created March 25 1934, at a White House conference, by 
agreement of the Automobile Manufacturers Association and the A. F. of L. 
The A. F. of L. fight on the Board was based largely on disagreement 
over the Board’s insistence that representation on collective bargaining 
agencies named in plant elections be proportional to the vote cast by each 
group, while the A. F. of L. contended that the majority rule principle 
should apply. A. F. of L. locals polled less than 10% of the vote in 
elections conducted in 63 automotive plants and participated in by 85% 
of the 191,000 eligible employees. 

A 


Baltimore Judge Rules Manufacturers Are Entitled 
to Higher Prices from Customers to Cover In- 
creased Costs Under NIRA—Court Holds Accept- 
ance Obligates Defendant to Meet Increased Cost 


Manufacturers whose costs were increased by the Na- 
tional Industrial Recovery Act are entitled to call upon 
their customers to pay prices higher than those agreed upon 
in original contracts, Judge Robert F. Stanton ruled in the 
City Court on June 18, we learn from the Baltimore “Sun” 
of June 18, which also had the following to say: 

Deciding for the La Salle Hat Co. of Philadelphia, in an action it had 
brought against the Dor-Sil Hat Co. of Baltimore, Judge Stanton said 
that the Baltimore concern would have to pay $399 sought as a ‘10% 
differential” to cover increases in costs brought about by NIRA codes. 


Bound by Acceptance 

The judge said that the Dor-Sil Co. could have refused to accept the 
goods in view of the increased price, but that acceptance, after they had 
been told that a higher price would be demanded, made it necessary for 
them to pay the new cost. 

The suit started after the Baltimore company paid the price agreed upon 
when the goods were purchased, but refused to pay the 10% additional 
the La Salle Co. had added to the price after the NIRA raised ite manu- 
facturing cost. 

The Philadelphia company sued to recover this 10%. 

In deciding the case Judge Stanton overruled a contention of Harry 0. 
Levin, counsel for the Baltimore concern, that the increase could not be 
collected now because the Supreme Court had declared the NIRA uncon- 
stitutional. 

—___g—___ 


Rescinding by Georgia Garment Mill of Order Call- 
ing Upon Workers to Refund Wage Increase 
Granted Under NRA Code 


The recent order issued by Happ Brothers Co., Macon, 
Ga., calling upon employees to refund a 10% wage increase 
received under the National Recovery Administration, was 
rescinded by the company on June 5, we learn from Macon 
advices (Associated Press) of June 5. The increase, it was 
Stated, went into effect on Jan. 28 with the understanding 
that the workers would repay it if the action of the NRA in 
ordering the raise was held illegal. Following the decision 
of the United States Supreme Court of May 27 holding un- 
constitutional the provisions of the National Industrial Re- 
covery Act to fix wages and hours and create codes. the 
company issued the order under which the workers would 
have had to return the wage increase. 

The Associated Press advices of June 5 from Macon, as 
given in the Atlanta “Constitution” of June 6 said: 


Last week, as a result of the Supreme Court decision against the NIRA, 
the company announced that the refund would have to be made. 


Financial Chronicle 


June 29 1935 


To-day, in a statement saying the repayment would not be required, the 
Happ Brothers’ management outlined the history of the wage increase and 
praised the employees for their “‘fairness’’ in presenting their side of the 
case to local newspapers. 

The company said it had decided not to order the refund ‘‘because of 
our earnest desire to do nothing that would even raise the question as to 
our being fair, and we are endeavoring to do even more than is required 
in order to preserve and promote the spirit of the NRA.” 


An earlier reference to the matter appeared in our June 8 


issue, page 3824. 
i 


NRA Not to Encourage ‘“Actively’’ Submission of 
Voluntary Trade Codes—New Legislation on NRA 
Unlikely at This Session of Congress—Move for 
Co-operation of NRA and FTC 


The revised National Recovery Administration at a 
meeting on June 25 decided to adopt a cautious policy 
toward voluntary business and industrial codes and after 
conferring with the Federal Trade Commission the NRA 
staff was warned against ‘‘actively encouraging’ the ‘‘sub- 
mission of codes,”’ although at the same time the NRA 
submitted methods for offerin “simple and inexpensive 
presentations” of codes. President Roosevelt in the mean- 
while has informed Congressional leaders that he will not 
submit any new legislation covering the NRA at the preesnt 
session of Congress. 

A memorandum issued after the NRA meeting on June 
25 said that although the submission of voluntary codes 
would not be ‘actively’ encouraged, they would never- 
theless be accepted. he memorandum read in part as 
follows: 


NRA must avoid premature action which will necessitate retracing 
steps to conform to a subsequent revised policy. If a structure of volun- 
tary agreements is to be built up, it must be built solidly and without undue 
burden of time, energy and cost upon industry. Therefore, NRA must 
have its own program clearly developed before it can encourage industry 
to proceed along definite lines. 

A number of industries may insist that they must enter into voluntary 
agreements now or not at all, because the forces of disruption in their 
industry are already at work. While we do not underestimate the serious- 
ness of delay, it would be a much more serious blunder to enter into volun- 
tary agreements before we are reasonably sure of our ground. 

The foregoing does not imply that the submission of agreements should 
be discouraged. Many industries already have drawn up tentative 
agreements. 

When members of an industry desire to submit an agreement for approval, 
they should be advised (1) that as yet we are not in a position to act on 
such agreements, (2) that until further notice a simple and inexpensive 
presentation will be adequate, and (3) that information most useful at 
this time is an indication as to the problems which industry feels can be 
treated effectively through voluntary agreements. 

Furthermore, we should like to be kept informed as to which industries 
are considering the use of voluntary agreements. 


Following a conference on June 21 between NRA officials 
and members of the FTC it was stated that it was suggested 
by President Roosevelt that the two bodies co-operate in 
an effort to solve the problem presented by the Schechter 
decision invalidating the NRA. From the advices June 21 
from Washington to the New York ‘“‘Times’”’ we quote: 


After the meeting a joint statement was issued by Ewin L. Davis, Chair- 
man of the FTC, and James L. O'Neill, acting NRA Administrator. 

The statement declared that the conference had been an “effort to find 
ways and means of co-operating to the end that business seeking to work 
out voluntary agreements, including labor, wage and hour provisions and 
also including fair trade practices, could do so most expeditiously. 

‘Progress was made and it was decided that the FTC and the NRA 
would consider the problems further and meet together again at an early 
date,’’ the statement added. 

Those present besides Mr. O’Neill and Mr. Davis were Prentiss L. 
Coonley, Milton Katz and Dr. Willard L. Thorp of the NRA and Charles 
H. March and William A. Ayres, Trade Commissioners. 


Tentative Draft Being Studied 
A tentative draft of a new NRA bill to supplement the ‘‘skeleton’’ organi- 
zation, now being circulated among NRA officials, is said to provide for 
enlargement of the FTC from the present four commissioners to seven or 


nine. 
The bill is also said to define the area of activity of each of the two bodies. 


Further advices June 27 from Washington to the ‘‘Times”’ 
stated: 


James L. O’ Neill, Acting NRA Administrator, indicated to-day that the 
fair-trade practices in voluntary codes of fair competition would be put 
under the supervision of the FTC, and that the NRA would limit itself 
to the labor provisions of these codes. 

Mr. O'Neill, who with Secretary Perkins, conferred with President 
Roosevelt on NRA matters, said at a press conference that he hoped to 
make an announcement in a few days on the decision on voluntary codes. 
While the submission of such codes was not being discouraged, the NRA 
was not encouraging industries to go to the expense of holding conventions 
in order to formulate them, he added. 

Emphasizing the harmonious relations between the NRA and the FTC, 
Mr. O'Neill said they agreed that ‘‘business should not have to go to two 
Places for one job.’’ It was in this connection that he indicated the scope 
of the FTC as probably being limited to fair-trade practices. He was 
under the impression that this phase of the program could be carried through 
without legislation. 

In reply to a question, Mr. O'Neill remarked that the FTC felt that 
voluntary codes did not have to contain minimum wage and maximum 
hour provisions. The NRA opinion, however, was that industries sub- 
mitting voluntary codes would have to include wage and hour standards. 

—____$_$_<g—_—_ 


Threatened General Strike of 20,000 Averted in South 
Bend, Ind.—Terms Accepted by Workers of Oliver 
Farm Implement Co. 

Employees of the Oliver Farm Equipment Co., South 

Bend, Ind., on June 19 accepted terms of executives of the 
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company, thereby averting a general strike which would 
have affected 20,000 workers. The strike had been sched- 
uled to go into effect June 19, it was stated in United Press 
advices from South Bend, which added: 


Company executives and union representatives reached a tentative agree- 
ment last night on disputed labor policies. 

Union leaders contended members were discriminated against in recent 
plant layoffs and charged a report of an arbitration committee resulting 
from the earlier strike was ‘‘colored’’ by company misrepresentations. 

SS Ee 


Striking Employees of Stover Manufacturing Co., 
Freeport, Ill., Return to Work—Six-Week Walkout 
Marked by Call for National Guard—5% Wage 
Increase Granted 


Following an agreement reached on June 16 by an arbitra- 
tion conference in which Governor Henry Horner, of Lilinois, 
was a participant, workers of the Stover Manufacturing 
Co., Freeport, lll., who had been on strike about six weeks, 
returned to their jobs on June 17. On June 14 a riot of 
the strikers, in which seven persons were injured, resulted 
in a call for the National Guard. The strikers had de- 
manded restoration of two 10% wage cuts, and the right to 
bargain collectively. The company manufactures farm ma- 
chinery. The terms agreed upon at the aribtration confer- 
ence on June 16 were reported as follows in United Press 
advices from Freeport, Ill., June 16, to the New York “Jour- 
nal of Commerce” of June 17: 

Union and non-organized employees agreed to a 5% wage increase, 
effective until May 1 1936, with provision negotiations be resumed Sept. 1 
if conditions warrant. 

The Machinists and Molders Union, which called the strike, waived its 
demand for union recognition and agreed to work under an open shop. 


The following is also from the same advices: 


- of 


Governor Horner, who suggested the 5% increase after company officials 
had rejected a 10% adjustment, said troops would be withdrawn to- 
morrow. i 

Four National Guard companies restored order at the plant Friday 
(June 14) after seven pickets were injured, one severely, in a futile attempt 
to stop deputies and workmen from entering the plant. 

Company officials announced the men were not strike-breakers, but only 
sought entrance to crate orders already consigned. 

The plant was closed six weeks ago when about 400 of the 700 em- 
ployees walked out. 

———— 


Two-Month Strike of Omaha Street Car Workers 
a to Be Arbitrated—Martial Law 
Lifte 


The control of Omaha, Neb., which had been under mar- 
tial law since June 15, was restored to civil authorities on 
June 21 by gubernatorial proclamation after striking work- 
ers of the Omaha & Council Bluffs Street Railway Co. had 
returned to their jobs that day. The strike, in effect two 
months, was ended on June 20 by an arbitration board of 
three formed by Governor R. L. Cochran. All demands of 
the workers are to be arbitrated. About 270 employees of 
the company were involved in the strike. 

In reporting the ending of the strike by the arbitration 
committee, Associated Press advices from Omaha, June 20, 
appearing in the New York “Herald Tribune” of June 21 
said: 

Ending of the strike came two months to the day after the men had 
walked out and seven hours before the midnight deadline set by the 
Governor. Bombings and street battles between police and strike sympa- 
thizers had kept the city in an uproar until the Nebraska National Guard 
eccmbat force of 1,800 men established martial law last Saturday (June 15) 
after a Friday night riot in which two men were killed. Street car 
service had been halted from time to time, and the troops arrested several 
persons, giving short jail sentences to a few. 

The strikers will receive pay at the same rate as before the strike, while 
the arbitration board composed of Sam Reynolds, representing the com- 
pany; Ernest Bowerman, for the strikers, and John J. Ledwith, of Lincoln, 
neutral member of the board appointed by the Governor, arbitrate a wage 
increase asked by the etriking organized employees. 

Messrs. Reynolds, Ledwith and Bowerman will also arbitrate shorter 
hours, re-employment of a few ousted men, and the closed shop. Seniority, 
however, will be arbitrated by another board to be composed of Messrs. 
Bowerman, Ledwith, and one member named by the present employees 
of the company. 

Under the agreement reached, the company and the organized employees 
will be bound for one year by the finding of the arbitration boards. 

Immediate arrangements were made for the removal of the National 
Guardsmen. Several companies were to depart to-night, but the city will 
remain under martial law until all have gone. 

a 


State Governors in Annual Conference at Biloxi, Miss. 
Pledge Co-operation with President Roosevelt in 
Efforts TowardRecovery—Reject Resolution Pro- 
testing Against Federal Control of State Expendi- 
tures of Works Fund by Federal Administrators 


A resolution tendering President Franklin D. Roosevelt 
their co-operation was adopted by the conference of Gover- 
nors at the concluding business session at Biloxi, Miss., on 
June 14. It was noted in a Biloxi dispatch to the Washing- 
ton “Post” that the unanimous pledge of co-operation by 
the Governors with the President represented a sudden 
over-night abandonment of their critical attitude against 
Federal control of the new work relief program. From the 
same dispatch we quote: 

Just at the close of the conference, a resolution proposed by Governor 
Johnston of South Carolina was unanimously adopted which, after mention- 
ing the ‘‘wise leadership of President Roosevelt,” urged that a ‘“‘nation- 
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wide program” providing minimum wages of pay and maximum hours of 
employment be encouraged by the Governors. 


Advices from Biloxi to the New Orleans 
ayune,”’ June 14, reporting this, added: 


While adopting these resolutions without a recorded dissenting vote, the 
Governors’ conference rejected, by a vote of 13 to 3, a resolution voicing 
a protest against taking the expenditure of Federal work relief money out 
of the hands of State authorities and placing it under Federal agents. 

The resolution did not make clear what was meant by “nation-wide 
program.”’ 

This about-face came as the result of overnight activities by some of 
the Democratic Governors, who sought to head off a rebuke to the Admin- 
istration for taking work relief entirely out of State hands. 


Stand Aside for Congress 


In an executive session preceding final adjournment, the conference 
authorized its executive committee to suemmon a special conference to con- 
sider co-ordinated State approach to problems of common concern that 
might be left unsolved by Congress. 

In other words, the Governors stood aside to give Congress the right 
of way. The State compact scheme received favorable consideration, but 
the Governors felt that it would be difficult to chart any such course 
until they knew how far the National Government intended to go in 
dealing with such matters as regulation of inter-State commerce, fair trade 
practices and stabilization of industry. 

In the absence of congressional action on these subjects, it was suggested 
that by means of inter-State compacts, uniform laws could be set up to 
meet these necessities in the several States. With reference to regulation 
of inter-State commerce it was suggested that two courses were open to 
Congress, first to enlarge powers of the Federal Trade Commission and 
second to set up a separate Federal commission to regulate all forms of 
competition and permit wider trade agreements, while at the same time 
seeking to improve standards of business practice. 


Only Michigan Revolts 


Final action upholding the President came after a brief flurry caused 
when one of the two Republican Governors present—Frank D. Fitzgerald 
of Michigan—offered a resolution protesting against Federal control of 
relief funds and ‘‘demanding’’ that full control of welfare relief adminis- 
tration be placed in the hands of the States. 

Instantly Governor McNutt of Indiana—whose Secretary, incidentally, 
has been named Works Administrator for his State, thus assuring that he 
will have an unofficial influence in the set-up—was on his feet with a 
motion to table the resolution and thereby kill it. He said it was 
unprecedented for the Governors to adopt resolutions on controversial 
matters. 

On the vote to table, the result was 13 to 3. Only Governor Nice of 
Maryland, a Republican; Governor Talmadge of Georgia, an anti-Adminis- 
tration Democrat, and Governor Allen of Louisiana, Huey Long’s man, 
voted against killing the resolution. The author, Governor Fitzgerald, 
did not vote. 
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Governor Ehringhaus Fathers Move 


Thereupon, Governor Ehringhaus of North Carolina, who yesterday had 
protested the taking of work relief from the control of State Governors, 
offered his resolution, explaining that while the conference had a rule 
against controversial resolutions, his was similar to one adopted when the 
Governors met at the White House with Mr. Roosevelt immediately after 
his inauguration on March 6 1933. 

It read as follows: 

‘Recalling the fact that the President of the United States, as Governor 
of one of our sovereign States, was most active in the original promotion 
of these conferences, and further recalling that one of his first acts as 
President was to call into consultation the Chief Executives of all the 
States for a frank discussion of the critical problems then pressing for 
solution, recalling that at their conference at Washington in 1933 the 
Governors passed by unanimous vote resolutions pledging themselves to 
sympathetic co-operation with the nation’s chief in the difficult days 
ahead, and further than those stressful days are still upon us and there 
is yet great necessity for co-operation and co-ordinated effort without 
partisanship or narrow politics, this conference of Governors sends its 
sympathetic greeting to the nation’s chief and renews in patriotic non- 
partisanship its pledge of co-operative executive effort toward national 
rehabilitation and invites, in cordiality and a sense of consecrated public 
service, consultation and co-operation in our great common enterprise of 
public service.’’ 

Calls Mr. Roosevelt “‘Wise’’ 


The text of the Johnston resolution said, in part: 

‘“‘Whereas business has been greatly benefited and working conditions 
vastly improved in the last two years under the wise leadership of Presi- 
dent Roosevelt; and, 

‘‘Whereas it is essential to our national economy surety that a nation- 
wide program providing minimum wages of pay and maximum hours of 
employment be maintained in the interest of the preservation of amicable 
relationship between capital and labor and the enhancement of the purchas- 
ing power of the people of this country to the end that unemployment be 
reduced; therefore, be it 

“Resolved, That it is the sentiment of this Governors’ conference that 
these ideals should be encouraged and furthered throughout this nation.’’ 


Two Republicans Join 


The Ehringhaus resolution was framed to put the meeting on record as 
supporting the Roosevelt Administration. 

Governor Nice of Maryland rose before the vote was taken and announced 
that “if this resolution comes to a vote I want to be recorded as voting 
in favor of it as ah evidence of non-partisanship in the same spirit in 
which I voted against the previous resolution.’’ 

The other Republican Governor present, Governor Fitzgerald, also rose 
and said that it was “‘very appropriate and fitting that we should make an 
exception to custom and vote favorably and unanimously for this reso- 
lution.” 
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Optimistic Views of Speakers at Annual Convention 
of National Association of Credit Men—Fred Roth 
Cites Improving Failure Record—A. W. Robertson 
Enumerates Signs Tending Toward Betterment— 
Warning by John Gerdes Against Forced Sales 

A. W. Robertson, Chairman of Westinghouse Electric & 

Manufacturing Co., addressing the National Credit Men’s 

Association at Pittsburgh, on June 18, pointed out that 
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there are certain signs which cause reasonable men to 
believe business improvement is under way. Signs of the 
times were described by Mr. Robertson as follows: 

Three years ago thousands of banks were 


To-day our banks are sound. 
“tray Ne feeling the effect of the 


closing their doors and the strongest banks were 
depression. . 
To<jay money is cheap—unbelievably cheap, in fact. 
it was dear and almost unobtainable. 
To-day the farmers of the country are more prosperous. , 
To-day we are suffering from three to five years of obsolescence without 
normal purchases of machinery and new devices which have been developed 
This means that as soon as improvement sets in there 


Three years ago 


in recent years. 


will be eager purchasing of improved equipment which is available. 


That the worst of the depression is behind us was the 
opinion expressed by Fred Roth, President of the National 
Association of Credit Men on June 16, whose views were 
outlined with his arrival in Pittsburgh on June 16 to attend 
the annual convention of the Association, which opened 
June 17. Mr. Roth, who is President of the Whitney-Roth 
Shoe Co. of Cleveland, Ohio, said: 

The clearest indication of the country’s rise from the depths of depres- 
sion is indicated in the continually improving failure record. In all 
previous depressions, when we have had a continued improvement in our 
record of failures, it has indicated that recovery was at hand. For the 
past year or more our showing has been better by comparison than with 
the early years of the depression following the 1929 crash. This is one 
of the indices that has proved almost unfailing in its accuracy in preced- 
ing the change for better condition. 

The improved agricultural prices have already transmitted themselves 
into improved business in those districts, and a larger psychological im- 
provement among people residing in agricultural areas. Despite drought 
and dust storms, the agricultural States are showing the effect of a 
revival in their purchasing power, for machinery companies are reporting 
better orders and retail trade in the agricultural areas is considerably 


improved. 


Discussing the recent decisions on New Deal legislation 
by the Supreme Court, Mr. Roth stated they have the bene- 
ficial effects of developing a sounder approach and a clearer 
definition in our legislation which is intended to relieve the 
perplexities and confusions arising in our modern economy. 
The trend in business circles is toward higher ethical stand- 
ards and will continue to be so regardless of Government 
fiat or court rulings. 

A warning that forced sales should be avoided was 
sounded before the convention of the National Association 
of Credit Men on June 19 by John Gerdes of the National 
Bankruptcy Conference. Creditors, he said, have much to 
gain and nothing to lose by permitting reorganization of 
corporations under the new regulations instead of insisting 
on liquidation. A dispatch, June 19, from Pittsburgh to the 
New York “Times” is further quoted as follows: 

Forced sales, Mr. Gerdes went on, are ruinous to creditors and debtors 
alike in ‘“‘this day of vast enterprises which cannot be liquidated at any- 
where near their real value.” 

In supporting the provisions of Section 77B of the new Bankruptcy Act, 
which compels minority dissenting creditors to accept securities instead 
of cash in settlement of their claims, Mr. Gerdes said that there is no 
principle in morals or equity which gives the small minority a vested 
right to ‘‘sacrifice the interests of the much greater number by insisting 
upon a division of the assets in a way which can only result in damaging 
loss to all who are interested.”’ 

—— -—-— GH 
W. H. Rabell at Request of SEC Resigns as Investigator 
of Commission—Mr. Rabell Pleads Not Guilty to 
Charges by J. Edward Jones Incident to Commis- 
sion’s Proceedings to Restrain Mr. Jones from Deal- 
ing in Oil Royalties 

The resignation, at the request of the Securities and Ex- 
change Commission, of William H. Rabell as Assistant 
Chief Accountant Investigator for the Commission was 
made known by the latter on June 25. On the previous day 
(June 24) Mr. Rabell pleaded not guilty to charges brought 
by J. Edward Jones incident to the proceedings of the Com- 
mission against Mr. Jones restraining him from dealing in 
oil royalties. Following his plea, Mr. Rabell was released 
in cash bail of $1,500. The Commission’s announcement 
of June 25 as to the case of Mr. Rabell follows: 

The Securities and Exchange Commission to-day issued the following 
statement with respect to the case of William H. Rabell, now in the 
custody of Federal officials in New York, N. Y. 

Mr. Rabell, whose application indicated broad experience, was appointed 
Assistant Chief Accountant Investigator in the Securities and Exchange 
Commission at an annual salary of $4,600 on Oct. 15 1934. On June 13 
1935 the Commission requested his resignation, which took effect on 
June 15. This action was taken on the grounds that his services were 
unsatisfactory to the Commission. 

On June 22 the Commission, through confidential sources, received word 
that Mr. Rabell had approached one J. Edward Jones, a New York oil 
royalty dealer, with a proposition to “throw” the Government’s case in 
return for a sum of money, and that Mr. Jones was arranging a trap in 
which to catch Mr. Rabell. 

The Commission immediately conferred with officials of the Federal 
Bureau of Inventigation and requested their active co-operation. At the 
interview which Mr. Jones had arranged with Mr. Rabel] at the former’s 
home in Scarsdale, N. Y., on Friday, June 21, and on Sunday, June 23, 
complete records of the conversation were recorded for use by ‘Department 
of Justice authorities. The Department of Justice agents from the Southern 
District of New York and Judge John J. Burns, General Counsel for the 
Securities and Exchange Commission, were present at the meeting on 
the 23rd. Immediately after Sunday’s meeting, Mr. Rabell was taken 
into custody. 

The two proceedings pending against Mr. Jones were instituted by the 
Commission in the enforcement of the Securities Act of 1933. The first 
is an injunctive proceeding in the Southern District of New York, where 
on Feb. 8 Mr. Jones consented in open court to the issuing of a temporary 
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injunction against himself, sought by the Commission on the charge that 
he was using the mails and instrumentalities of inter-State commerce in 
violation of the fraud and registration provisions of the Securities Act 
of 1933 in the distribution of certain oil and mineral rights and royalty 
trust certificates. This suit is now on the list for trial on the Commission’s 
prayer that the injunction be made permanent. The Commission hopes 
to have its bill of complaint determined as expeditiously as possible 
according to the usual judicial procedure. 

The other action is a stop order proceeding in connection with a registra- 
tion statement filed with the Commission by Mr. Jones for the public 
offering of certain oil royalty trust securities. A hearing on this proceed- 
ing was called for Tuesday, June 18, at which time Mr. Jones failed to 
appear. The hearing was put over until the 27th to give the Commission 
time in which to serve Mr. Jones with a subpoena. Mr. Jones consented 
to service in New York two days later. This stop order proceeding was 
based on allegations by the Commission that the registration statement 
contained untrue statements and omitted to state material facts in connec- 
tion with the proposed offering. 

At the hearing scheduled for June 18, at which Mr. Jones failed to make 
his appearance, his representatives attempted to withdraw the registration 
statement in question and were refused permission to do this by the 
Commission. 

As to the fixing of bail and charges against Mr. Rabell, 
we quote the following from the New York “Herald Tribune” 
of June 25: 

Garrett W. Cotter, United States Commissioner, set the bail at the 
arraignment on a complaint charging Mr. Rabell with impersonating an 
official and employee of the SEC in an attempt to obtain $25,000 from 
J. Edward Jones, of Scarsdale, N. Y., the country’s leading dealer in oil 
royalties. 

Mr. Rabell was arrested in Mr. Jones’s home at 100 Morris Lane, Scars- 
dale, on Sunday [June 23]. A complicated system of wiring attached to 
detectographs was used for two stenographers to record the conversations 
between Mr. Jones and Mr. Rabell. Present in the house at the time were 
Charles T. Murphy, Assistant United States Attorney; John J. Burns, 
counsel for the SEC, and Westchester County officials. They listened to 
the negotiations and heard Mr. Jones obtain a reduction of the amount 
requested from $50,000 to $25,000. According to the complaint, $250 
had been paid to Mr. Rabell on Friday [June 21}. 


Board’s Powers Challenged 

H. I. Fishback, attorney for Mr. Jones, said that a hearing before the 
Commission would be held Thursday [June 27] to determine whether the 
Commission has the right to regulate the selling of oil royalties. 

At the arraignment before Commissioner Cotter, Mr. Rabell heard the 
reading of the complaint as signed by J. W. Vincent, special agent of the 
Department of Justice, which charged violation of Title 18, Section 76 of 
the United States code “in that on June 21 and 23, in Scarsdale, N. Y., 
the defendant with intent to defraud the United States and other persons 
did pretend to be and did impersonate an officer and employee acting 
under the authority of the Securities and Exchange Commission and, 
acting and representing himself to be such official and employee, did 
attempt to obtain from J. Edward Jones $25,000 and did obtain $250 
from J. Edward Jones.” 

‘Your honor,” Mr. Rabell said, “I come from a reputable family. I 
have never been in any difficulties. May I have permission to get in 
touch with my family and get bail? I also wish to consult an attorney.” 

Mr. Murphy told the Court that he had no fear of any attempt on 
Mr. Rabell’s part to leave the jurisdiction of the Court. He asked for 
$2,000 bail and Mr. Rabell asked for $1,500. The latter’s request was 
granted, with the hearing date set for July 9. 


Mr. Jones, in a statement issued on June 23, said, in part: 

My position has created personal antagonisms and my personal standing 
and the integrity of my business organization have been attacked. In fact, 
my entire field of business enterprise, the purchase and sale of royalties 
on the production of crude petroleum, has been characterized by officials 
of the SEC as a racket. at i. 

I wish emphatically to state that nothing done attaches any stigma at 
all to any of the honorable members of the Commission. I hold no thought 
personally antagonistic to the Chairman or any other member. I regard 
all of them as honorable men who must place responsibility upon 
subordinates. 

In as much as the acts of subordinates, however, make and break busi- 
ness, it appears obvious that responsibility attaching to the Commission 
demands for the very protection of business itself, every possible care in 
the selection of the Commission staff and the direction of its policies and 
actions. 


On June 27 Mr. Jones failed to appear at a Securities 
Commission hearing in Washington in response to a sub- 
poena and served notice of intent to challenge the constitu- 
tionality of the Securities Act of 1933. In part, Associated 
Press advices from Washington, June 27, said: 

H. I. Fischback, counsel for Mr. Jones, attempted to present motions 
to quash the subpoena, to deny the Commission’s jurisdiction, and to 
dismiss the case. They were overruled by Judge William Green as im- 
properly presented. 

Bernard Cahn, Commission counsel, said it expected to move “to 
compel’’ the appearance of Mr. Jones, and Mr. Fischbach said he would 
act in the New York Circuit Court of Appeals, to review Judge Green’s 
rulings on constitutional and other grounds. 

Harry QO. Glasser, also of Mr. Jones’s counsel, indicated he would 
argue that Mr. Jones was not engeged in interstate commerce, as the 


commission contends. 
Judge Green noted for the record that Mr. Jones “failed to co- 
operate with the commission’ and adjourned the hearing indefinitely. 


The proceedings of the Commission against Mr. Jones 


were referred to in our issue of Feb. 9 1935, page 884. 
Sn 


New York Stock Exchange Visited by 80 Representatives 
of Stock Exchange Firms from Eastern States 

Eighty representatives of stock exchange firms from 
Eastern States visited the New York Stock Exchange June 24, 
spending the day in observing trading on the floor of the 
Exchange and meeting with Exchange officials and gover- 
nors. The visits, the Exchange stated, were arranged by 
the Committee on Public Relations (of the Exchange) in 
co-operation with the Correspondence Committee of the 
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Association of Stock Exchange Firms as part of its program 
of education. The representatives for the visit were selected 
by the firms in their locality to make this study of the 
Exchange and to report back their observations. An an- 
nouncement by the Stock Exchange continued: 

The program for the morning included primarily visits to the floor of the 
Exchange where a special program had been arranged, embracing ex- 
planations of specialists’ operations, odd-lot procedure, bond trading, 
the quotation system and other parts of the Exchange machinery and 
organization. In the afternoon the visitors were addressed by Charles R. 
Gay, President of the Exchange; Maurice L. Farrell, Chairman of the 
Committee on Public Relations, and by Roger D. Mellick and Robert L. 
Stott. governors of the Exchange, who discussed ‘‘Handling Odd-Lot 
Orders,’’ and “Stock Specialists,’’ respectively. In the evening the visitors 
were the guests of the Exchange at a dinner. 

Representatives from the following cities were present: 

Albany, N. Y. Lancaster, Pa. 
Atlantic City, N. J. Miami Beach, Fla. 
Baltimore, Md. Philadelphia, Pa. 
Bethlehem, Pa. Pa. 
Binghamton, N. Y. » awe Be 
Buffalo, N. Y. Savannah, Ga. 
Camden, N. J. Scranton, Pa. 
Canton, Ohi Springfield, Mass. 

A recent visit to the Stock Exchange by 10 brokers from 
the New England area was referred to in our issue of June 1, 


page 3662. 


F. T. Boyd and W. H. Maclay Resign as Assistan 
Secretaries of New York Stock Exchange 


The New York Stock Exchange announced June 26 that 
the Governing Committee at its meeting that day accepted 
the resignation of Francis T. Boyd, First Assistant Secretary 
of the Exchange, effective Sept. 1 1935, and the resignation 
of William H. Maclay, Assistant Secretary of the Exchange, 
and Secretary of the Committee on Quotations and Com- 
missions, effective July 1 1935. 

Oe 


Edward B. Smith & Co. Admits Three New Partners— 
K. Weisheit, J. N. Land and H. Wilson Were 
Formerly with Guaranty Co. of New York 


Edward B. Smith & Co., New York, who, following the 
dissolution of the Guaranty Co. of New York, the securities 
affiliate of the Guaranty Trust Co., took into their organiza- 
tion a year ago four of the principal officers of the Guaranty 
Co. as partners, will admit three additional Guaranty Co. 
men as partners on July 1. The new partners will be Karl 
Weisheit and James N. Land, resident in New York, and 
Hamilton Wilson of the Cleveland office. All three have 
been associated with Edward B. Smith & Co. since Joseph R. 
Swan, Burnett Walker, Irving D. Fish and J. Ritchie 
Kimball were admitted as partners on June 18 1934. Other 
partners are: 

Radcliffe Cheston, Jr., Charles 8. Cheston, John W. Cutler, Edward B, 
Smith, Jr., Reginald G. Coombe, Edward C. Sayers, Junius A. Richards, 
Harcourt Amory, Rodney W. Brown, and Robert F. Whitmer, Jr. 


From an announcement issued in the matter we also take 
the following: 


The Guaranty Co. participated in the underwriting and distribution of 
many major investment issues. The officers and personnel who joined 
Edward B. Smith & Co. a year ago brought with them numerous personal 
contacts which they had made with many large corporations and financial 
interests, not only of this country but of Europe and the Far East. Asa 
result, Edward B. Smith & Co. have become one of the leading security 
underwriting houses in the country in addition to continuing their com- 
mission and advisory business. 
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Stewart C. Pratt of National City Bank Sails for Berlin 
in Interest of Claims of American Holders of Ger- 
man Bonds 


In furtherance of the American holders of German cor- 
porate and municipal bonds, Stewart C. Pratt, Vice-President 
of the National City Bank of New York, sailed for Germany 
yesterday (June 28). He is chairman of the fiscal agents 
committee, representing 19 banks in the United States which 
served as fiscal agents for German borrowers, said the New 
York “Times” of yesterday, which stated that efforts to 
obtain for the American holders of the bonds an arrange- 
ment, which is at least as favorable to them as agreements 
already made by German borrowers with British creditors, 
will be resumed early next month. The ‘“Times” added: 

Negotiations have been carried to a point where an agreement has been 
reached in principle upon the issuance of 10-year 3% funding bonds to 
United States holders of German corporate and municipal loans in payment 
of interest. Mr. Pratt will discuss certain mechanical details of this plan 
which still remain to be worked out. Sterling funding bonds, bearing 4% 
interest, have been issued to British holders and are traded on the London 
market. They were recently quoted at 38 to 40. 
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James Speyer, of Speyer & Co., to Sail for Europe 
To-night 
James Speyer, of Speyer & Co., New York, is sailing to- 
night (June 29) on the ‘*‘ Majestic’’ for his usual two-months 
trip to Europe, and expects to return early in September. 








- 





A. L. M. Wiggins of South Carolina and V. J. Alexander 
of Tennessee Added to Personnel of American 
Bankers Association 

A. L. M. Wiggins, President of the Bank of Hartsville, 

Hartsville, 8. C., has been elected to the American Bankers 

Association Executive Council, the Association announced 


June 21. T. J. Caldwell, President of the Savings Division 
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of the Association, has appointed Vance J. Alexander, 

President Union Planters National Bank & Trust Co., 

Memphis, Tenn., to membership on the Executive Committee 

and as Chairman of the Committee on Personal Loans, Sav- 

ings Division, to succeed Bradley Currey, resigned. 
—_—_____ 


Regional Trust Conference of Pacific Coast and Rocky 
Mountain States to Be Held at Los Angeles, Oct. 31 
and Nov. 1 


The thirteenth regional trust conference of the Pacific 
Coast and Rocky Mountain States will be held at Los 
Angeles, Calif., on Oct. 31 and Noy. 1, it was announced 
June 14 by Leon M. Little, President of the Trust 
Division, American Bankers Association and Vice-Presi- 
dent of the New England ‘Trust Co., Boston, Mass. 
The Los Angeles-Biltmore Hotel will be conference head- 
quarters. A. L, Lathrop, President of the California Bank- 
ers Association, is General Chairman of the Conference 
Committee. The conference region embraces the States of 
Arizona, California, Colorado, Idaho, Montana, Nevada, 
New Mexico, Oregon, Utah, Washington and Wyoming. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ‘&c. 


Arrangements were made late June 21 for the sale of 
two New York Stock Exchange memberships, one at $104,- 
000 and one at $105,000, in addition to the one earlier in 
the morning at $99,000. On June 24 a sale was arranged 
at $108,000. 


& 
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Two seats on the New York Cotton Exchange were sold 
June 22, both for $12,000, up $500 from the last previous 
transaction on May 29. The membership of John F. Whelen 
Jr., was sold to Harold L. Bache, for another, and that 
of Kenneth G. Judson 2d, was transferred to Phillip B. 
Weld, for another. 
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The extra membership of Mr. Eugene A. Canalizo on the 
New York Commodity Exchange, Inc., was sold to-day to 
Mr. Tudor J. Simpkins, for another, at $1,600, an increase 
of $100 over the last previous sale. 


a 
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Inauguration of its personal loan service, in accordance 
with the plan outlined on May 16, was announced on 
June 25 by the Manufacturers Trust Co., New York. The 
loans, Which are obtainable at any of the 56 offices of 
the bank located in Manhattan, Brooklyn, Bronx and 
(Jueens, are made in amounts ranging from $60 to $2,000, 
at a discount rate of 6% per annum. There is no investiga- 
tion charge. Repayments are made in the form of 12 
equal monthly deposits to a special interest account in the 
bank, and the interest on these deposits is credited to the 
borrower. Modernization Loans are handled in exactly the 
Same manner as personal loans, the bank said, except that 
the annual discount rate is only 5%, and the loans run 
from one to three years. 

Although the term “personal loans’’ would seem to imply 
that they are made only for individual needs, Manufacturers 
Trust Co. points out that credits of this character are also 
adapted to business purposes. Many smaller business estab- 
lishments, Which might be unable to meet the requirements 
of commercial bank credit, may be eligible for loans under 
this plan. Previous reference to the new service was made 
in our issue of May 18, page 3330. 
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The Merchants Bank of New York announced on June 22 
the opening of a department for the handling of small loans 
in connection with its commercial banking. The bank will 
advance sums ranging from $50 to $1,000. One feature of 
the plan, the bank said, is the handling of smaller loans 
with a single indorser. 
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The National Safety Bank & Trust Co., New York, 
inaugurated this week its so-called “checkmaster plan,” a 
new checking service conceived by Alexander Efron, Vice- 
President of the bank, under which no minimum balance 
is required or no monthly charge made. The bank, under 
the new plan, charges a commission of 5c. for each deposit, 
and the same amount for each check. Where an account 
is overdrawn a charge of $1 will be made. 
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On June 24 Judge John J: Freschi in General Sessions 
Court, New York City, granted a certificate of reasonable 
doubt to John A. Dilliard, convicted June 14 on charges of 
alleged misdemeanor in publishing a false statement, in 
1935, on the finances of the State Title & Mortgage Co., of 
which he was the President. Judge Freschi on June 21 sen- 
tenced Mr. Dilliard to six months in the penitentiary. In its 
issue of June 25 the “Times” in stating that Mr. Dilliard 
was released in $5,000 bail when the certificate was granted 
on the motion of his lawyer, added: 


Judge Freschi granted the certificate on only one of the contentions 
of the Dilliard Lawyer. This was that Victor House, Special Assigtant Dis- 
trict Attorney, who prosecuted Mr. Dilliard, had not been regularly ap- 
pointed a member of District Attorney Dodge’s staff last Summer when 
he presented evidence on which Mr. Dilliard and twenty-seven other officers 
and directors of four defunct title mortgage companies were indicted, and 
should not have been permitted to enter the grand jury room. 

Judge Freschi, at the start of the prosecution in the Dilliard trial about 
two months ago, denied a motion by the defense attorney made on similar 
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grounds. Should the appeal, which is not expected to be argued until the 
Fall, be upheld it would result not only in the quashing of the two indict- 
ments against Dilliard, but all the others handed up on evidence presented 


by Mr. House. 


gs 





Plans were approved on June 20 by the New York State 
Banking Department for the reduction of the capital stock 
and par value of shares of the Bank of Suffolk County, 
Stony Brook, L. 1. from $50,000 at the par value of $100 
a share to $25,000 at the par value of $50 a share. 


r 





The Hartford “Courant” of June 20 reported that Judge 
John A. Cornell, in the Superior Court in Bridgeport, Conn., 
had set June 24 as the date for the distribution of a 52% 
dividend to commercial depositors of the defunct Commer- 
cial Bank & Trust Co. of Bridgeport and a 50% dividend to 
the commercial depositors of the American Bank & Trust Co. 
of Bridgeport. It is further stated: 

At the same time, Judge Cornell granted the receiver of the two institu- 
tions permission to apply to the Reconstruction Finance Corporation for 
an additional loan of 70% of the assets of the two banks, to be distributed 
to the savings depositors, in the event it is granted. 
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Arthur R. Atwood, receiver of the Bank of Pittsburgh, 
N. A., has been elected a Vice-President of the Colonial Trust 
Co. of Pittsburgh and several other important changes have 
been made in the bank’s personnel as follows: A. D. Robb, 
herefore Vice-President and Secretary, promoted to office of 
First Vice-President while continuing as Secretary; George 
A. Young, former Treasurer, advanced to Vice-President ; 
Kenneth Buffington, heretofore Trust Officer, advanced to 
Vice-President in charge of trusts; Charles A. McClintock, 
formerly Assistant to President J. C. Chaplin, promoted to 
Vice-President; Arthur H. Wilharm, heretofore Assistant 
Treasurer, made Treasurer; Charles E. Coates appointed 
Assistant Treasurer; R. D. Wetherell named Manager of the 
savings department, and Robert Monroe III and George H. 
Matz advanced from Assistant Trust Officers to Trust Of- 
ficers. The Pittsburgh “Post-Gazette” of June 24, from 
which this is learned, went on to say in part: 

Leaving an executive position with the Platteburg (N. Y.) National Bank 
& Trust Co. Mr. Attwood came to Pittsburgh in 1931 to serve as Assistant 
to C. O. Thomas, receiver of the Bank of Pittsburgh, then the second largest 


closed bank in the country. 

Mr. Atwood became receiver when Mr. Thomas was transferred to Detroit, 
and under his direction the Bank of Pittsburgh has paid 8244% to former 
depositors, while the Duquesne National, of which he was also receiver, 


has paid 50%. 





. 





We learn from “Money & Commerce” of June 22 that Wil- 
liam P. Welker, formerly connected with the Colonial Trust 
Co. of Pittsburgh, Pa., has assumed his new duties as Trust 
Officer of the Wheeling Dollar Savings & Trust Co. of 
Wheeling, W. Va., to which he was recent]v elected, succeed- 
ing R. J. McKee, who has become Assistant Vice-President 
of the institution. The paper continued in part: 

. . Mr. MeKee commenced his banking career in 1892 with the Bank 
of the Ohio Valley. In 1918 he was elected as Assistant Cashier, continuing 
in this position until April, 1923, when the consolidation of the Bank of 
the Ohio Valley and the Wheeling Bank & Trust Co. was consummated. 
In the new organization he occupied the position of Assistant Cashier and 
Trust Officer, in which capacity he served until the merger of the Dollar 
Savings & Trust Co. and the Wheeling Bank & Trust Co. 


,™ 
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Two Parkersburg, W. Va., banking institutions—the 
Parkersburg National Bank and the Citizens’ National 
Bank—<apitalized, respectively, at $150,000 and $100,000, 
were consolidated on June 15 under the title of the Parkers- 
burg National Bank. The enlarged institution is capitalized 
at $450,000, consisting of $250,000 preferred stock and 
$200,000 common stock, and has a surplus of $40,000. 
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In indicating the payment of a 5% dividend to depositors 
of the Cragin State Bank of Chicago, Ill, the Chicago 
“News” of June 15 had the following to say: 


Edward J. Barrett, State Auditor, to-day (June 15) announced that he 
has authorized a payment of 5%, amounting to $23,177, to the depositors 
of the Cragin State Bank of Chicago. This is the second payment since 
the bank closed, bringing the total up to 15%. The checks will be mailed 
out June 15. In addition to this payment, $21,361 has been paid to 
preferred creditors and $130,745 on bills payable. William L. O’Connell 
is receiver for the bank. 
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According to the Chicago “News” of June 18, the Jackson 
Park National Bank of Chicago was paying on that date a 
dividend of 10% to its depositors acquired from funds in 
the ordinary course of liquidation, supplemented by a loan 
from the Reconstruction Finance Corporation. The paper 
continued : 

This represents the third payment to depositors and makes a total of 
44% of depositor claims to be met since the bank suspended business 
Junue 13 1932. 





> 


Payment of a dividend of 5%, $28,833, by the Commerce 
Trust & Savings Bank of Chicago, IIl., ‘has been authorized 
by the State Auditor of Illinois. In noting this the Chicago 
“Journal of Commerce” added: 

The dividend will be paid out of funds acquired in ordinary course of 
liquidation. A total of $48,492 is to be paid the creditors and $181,500 
paid on bills payable. 
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The South Shore State Bank of Chicago, Ill., has mailed 
checks representing a 10% dividend to depositors, Edward 
J. Barrett, State Auditor, announced on June 18, according 


to the Chicago “Tribune,” which added: 
This is the third dividend depositors of the closed institution have 


received, making a total of 30%. 
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Trustees of the closed Farmers’ National Bank of Cam- 
bridge, Ill., will pay a second dividend of 10% to about 
2,600 depositors on July 1, according to edvices from Cam- 
bridge on that date to the Chicago “Tribune,” from which 
we also quote: 

Amount of the payment is $36,691. 
started Jan. 1. 





The first payment of 10% was 
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Concerning the affairs of the defunct First National Bank 
of Hart, Mich., the following appeared in the Michigan 
“Investor” of June 22: 

A final effort to reorganize the defunct First National Bank of Hart is 
being made by stockholders of the closed institution. A petition is being 
circulated among depositors of the bank to be presented to the Comptroller 
of Currency and Representative Albert J. Engel in an effort to form a new 
organization. 

The bank has been under receivership since September, 1933, and since 
that time 65% of a total of $308,000 in deposits have been paid. If the 
Federal authorities sanction the forming of a new bank it is the purpose 
of the directors to pay an additional 10% dividend and impound the re- 
maining 25% in a moratorium fund which will be paid off over a term 
of years from earnings of the new bank. 

In the event the new organization is approved business will be con- 
ducted from the $85,000 structure erected two years prior to the closing 
in May, 1932. 








In its issue of June 22, the “Michigan Investor” reported 
that an additional dividend of 10% was being paid the de- 
positors of the closed People’s Wayne County Bank of Wy- 
andotte, Mich. The amount is $113,000 and brings the total 
pay-off to 55%. C. W. Collins, the original receiver of this 
bank, is now Cashier of the First-Peoples State Bank of 
Traverse City, it was said. 





The “Michigan Investor” of June 22 carried the following 
with reference to the affairs of the defunct Wayne Savings 
Bank of Wayne, Mich.: 

With the court hearing on the objections to a Reconstruction Finance 
Corp. loan amounting to approximately $266,000 over, all that remains in 
the path to another dividend for the depositors of the Wayne Savings Bank, 
is the review of the bank’s assets and the final approval by the RFC Board. 
According to William B. Detweiler, receiver, the finale of the loan may 
mean an additional 18% dividend. 
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The Farmers’ State Bank of Alta, Mich., which has been 
operating as an unrestricted non-member bank, has been 
admitted to the Federal Reserve System and has been 
licensed as a member bank by the Federal Reserve Bank of 
Chicago, according to the Chicago “Journal of Commerce” 
of June 20. 
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The Citizens’ National Bank of King City. Mo., capitalized 
at $50,000, was placed in voluntary liquidation on June 17. 
There is no successor institution. 
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Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on June 17 that dividend checks had 
been mailed to the 446 depositors and other common claim- 
ants of the Weldon Bank & Trust Co. at Weldon and the 
1,015 depositors and common claimants of the Planters’ 
Bank & Trust Co. of Lumberton. The Raleigh “News and 
Observer” of June 18 also stated: 


The checks for the Weldon depositors were for a 5% dividend and aggre- 
gated $9,328.44. Representing a fifth dividend, the checks made a total 
of $55,802.07, or 30% paid these claimants since the bank was closed on 
Dec. 16 1930. In addition, secured creditors have received $76,500 and 
preferred creditors have been paid $19,224.21. 

The Lumberton depositors also received a 5% dividend, aggregating 
$8,952.19. The fifth dividend paid, these checks make a total of 
$116,528.09, or 65%, paid these claimants. The bank was placed in 
liquidation on Dec. 19 1931, and has paid its secured creditors $127,085.95 
and its preferred creditors $7,146.47. 
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F. F. Fagan, receiver for the Wayne National Bank of 
Goldsboro, N. C., which closed its doors Dec. 28, announced 
on June 21 that payment of a third dividend by the institu- 
tion would be started on June 24. In noting this, the 
Raleigh “News and Observer” of June 22 also stated: 


The third dividend is a payment of 10% and totals $99,636.79. The 
first dividend payment was 40% and was made in December 1932. The 
second was 18% and was made in June 1934. The first and second pay- 
ments totaled $577,982.77. 

In addition to the dividend checks to be paid Monday (June 24), supple- 
mentary dividends totaling $499.74 to the first and second dividends will 
also be paid. Claims for these were proven late. ... 

Mr. Fagan stated that it is not expected that further dividends will be 
paid until the final dividend payments are made when the trust is closed. 
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From the Chicago “News” of June 21 it is learned that 
Eugene 8S. Lee, who recently resigned his position with the 
Harris Trust & Savings Bank of Chicago to join the Valley 
National Bank of Phoenix, Ariz., has been appointed 
Assistant Vice-President of that institution. 
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A dispatch from Klamath Falls, Ore., on June 18 to the 
“Oregonian” reported that depositors of the Chiloquin State 
Bank, Chiloquin, Ore., which closed its doors in 1932, had 
been notified they would .receive 100 cents on the dollar. 
The advices added: 

The final dividend of 10% on the commercial accounts was ordered this 
week on petition of State Banking Superintendent A. A. Schramm. Previ- 
ously 90% had been paid. Savings depositors received their entire deposits 
some months ago. 


We are advised that the Hollandsche Bank-Unie N. V.. 
Amsterdam, Holland, has acquired the N. V. Hollandsche 
Bank voor West-Indie and as a result the offices of the 
latter institution at Caracas and Willemstad (Curacao) on 
July 1 will be operated by the enlarged bank. The correct 
names and addresses of these offices are as follows: 

BANCO HOLANDES UNIDO 
Caracas Office 
Apartado 909 
CARACAS (Venezuela) 
HOLLANDSCHE BANK-UNIE N. V. 
Willemstad (Curacao) Office 
Postbus 144 
WILLEMSTAD (Curacao-D. W. I.) 











THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
shown considerable irregularity this week, and while there 
have been occasional periods of strength these were not 
maintained as the week advanced. Public utilities at- 
tracted some buying at times and there has been considerable 
interest shown in the oil stocks, but the volume of sales 
has steadily dwindled. 

Week-end profit taking forced curb prices downward 
during the brief session on Saturday. ;y on were a few 
modest advances during the opening hour, but trading 
turned dull as the day progressed and most of the early 
gains were canceled. tility shares, which had a sharp 
run up on Friday, lost most of their gains and so did the 
mining and metal shares, the oil stocks and industrials. 
Among the market leaders registering losses at the close 
were Commonwealth Edison, 847% to 84%; Consolidated 
Gas of Baltimore, 7934 to 78%; Creole Petroleum, 18%% 
to 18, and Gulf Oil of Pennsylvania, 671% to 66. 

Trading was light on Monday and at the close of the 
market advances and declines were about evenly distributed 
throughout the list. The changes, however, were generally 
small and without special significance. The declines in- 
eluded such popular stocks as Allied Mills, American 
Cyanamid B, Creole Petroleum Corp., Greyhound Corp., 
Hudson Bay Mining & Smelting, Newmont Mining Corp., 
Sunshine Mining Co. and Technicolor, Inc. 

Tower prices were again the rule on the Curb Exchange 
on Tuesday. Selling was in evidence during the early 
trading, but this simmered down to some extent as the 
session progressed. The volume of business was down to 
approximately 192,000 shares, against 223,000 on the 
previous day. Industrial specialties were the weak issues, 
Aluminum Co. of America dipping 24% points to 53% and 
A. O. Smith went down 3 points to 62. Publie utilities 
were also off on the day, but most of the changes in this 
group were in the preferred stocks. Declines of fractions 
to a point or more were also registered by such issues as 
American Gas & Electric, Bower Roller Bearing Co., Carrier 
Corp., Commonwealth Edison, Consolidated Gas of Balti- 
more, Creole Petroleum Corp., Ford Motor of Canada A, 
Gulf Oil of Pennsylvania, Humble Oil & Refining Co., 
Newmont Mining Corp. and Hiram Walker. 

Irregular price movements due to selling were apparent 
during most of the dealings on Wednesday. In the first 
hour the market was fairly firm but trading activity steadily 
declined as prices turned downward, the volume of sales 
slipping down to approximately 176,000 shares, which was 
the lowest level of the week. Oil stocks bore the brunt of 
the decline, Humble Oil & Refining Co. dropping 2% points 
to 58, International Petroleum losing 1% points to 34 
and Gulf Oil of Pennsylvania 1° points to 64. Other 
recessions were Aluminium, Ltd., 3 points to 26; Seeman 
Brothers, 2144 points to 47%, and Utilities Power & Light 
pref., 244 points to 11. There were a few stocks scattered 
through the list that resisted pressure. These included 
among others, Pan American Airways, Sunshine Mining 
Co., Pittsburgh Plate Glass, Bunker Hill-Sullivan and 
Swift & Co. 

On Thursday sagging prices in the public utilities and oils 
carried many trading favorites down to new low levels. 
Aleohol issues attracted some buying and there were some 
scattered advances among the less active stocks. The 
volume of dealings was below the previous day’s turnover. 
Prominent among the shares showing declines at the end of 
the session were Aluminum Co. of America, 1% points to 
5114; Commonwealth Edison, 234 points to 8044; Crane Co. 
pref., 6 points to 106; A. O. Smith, 54 points to 56%, and 
Humble Oil & Refining Co., 1% points to 56%. : 

Trading was quiet during most of the session on Friday, 
and while the volume of sales dwindled down to 163,000 
shares against 171,000 on the preceding day, there was a 
stronger tone apparent and a number of modest advances 
were registered before the close. These were largely among 
the,miscellaneous specialties, mining and metal shares and 
industrials. The advances in most cases were fractional, 
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though there were occasional exceptions like Aluminum Co. 
of America which forged ahead 2 points to 534%, and Mont- 
gomery Ward A (7) which moved up 2% points to 139. As 
compared with Friday of last week, prices were slightly 
lower, American Cyanamid B closing last night at 2134 
against 2214 on Friday a week ago, American Gas & Electric 
at 28%% against 2914; Atlas Corp. at 9 against 934; Carrier 
Corp. at 1614 against 1614; Commonwealth Edison at 804% 
against 8414; Creole Petroleum at 1634 against 18; Electric 
Bond & Share at 734 against 8144; Greyhound Corp. at 48% 
against 497<¢; Gulf Oil of Pennsylvania at 63% against 67 4; 
Hollinger Consolidated Gold Mines at 14% against 14%; 
Hudson Bay Mining & Smelting at 15 against 1514; Humble 
Oil (new) at 57% against 6134; International Petroleum 
at 34°% against 36; Lake Shore Mines at 5034 against 51%; 
New Jersey Zine at 62 against 65; Newmont Mining Corp. at 
49 against 5014; Swift & Co. at 15% against 1534, and Wright 
Hargreaves at 734 against 8. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 


of 
Shares) 


Bonds (Par Value) 


Foretgn 
Corporate 


$24,000 
42,000 
102,000 
41,000 »408, 
32,000} 3,414,000 
44,000] 4,223,000 


$285 ,000'$26, 183,000 


Week Fnded 
June 28 1935 





Foreton 
Government} 


$15,000 
43,000 
42,000 
18,000 
41,000 
56,000 


$215,000 


Domesitc 


134,945} $3,810,000 
223,275} 5,301,000 
191,575) 4,759,000 
175,680; 4,349,000 
171,385; 3,341,000 
162,820; 4,123,000 


1,059,680 $25,683,000 





Wednesday 
Thursday 
Friday 























Sales at Week Ended June 28 Jan. 1 to June 28 
New York Curd _ 
Exchange 1935 1934 1935 19:34 
1,059,680 932,920 24,912,895 
Bonds 


37,524,096 
Domestic $25,683,000} $18,999,000 $605,657 ,000 $553 ,591,000 
Foreign government. . : 530,000 8,811,000 20,382,000 
Foreign corporate 533,000 6,162,000 


17.015.000 
_! $26,183,000! $20,062,000! $620,630,000 








Stocks—No. of shares. 

















RES ees $590,988 ,000 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 22 June 24 June 25 June 26 June 27 June 28 
Silver, per oz__ 32 6-16d. 314d. 31 1-16d. 31d. 31 1-l6d. 31d. 
Gold, p. fine oz.141s. 1d. 140s. 1lld. 141s. 4d. 141s. 2d. 141s. 34¢d.141s.3'¢d. 
Consols, 2'4°). Holiday 85 85 847% 85'4 85 3-16 
British 3%% 
war Loan__. Holiday 106 106 106 
British 4°; 
1960-90__._.. Holiday 117% 117% 117% 117% 118 
The price of silver per ounce (in cents) in the United States 
on the same days has been: 
Bar N.Y.(for’n) 72 70% 69 4 
U.S. Treasury. 50.01 50.01 50.01 
U. 8. Treasury 
(newly mined) 77.57 


1064 1064 


694 
50.01 


69% 
50.01 


694 
50.01 
77.57 77.57 


77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
June 29) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
6.1% above those for the corresponding week last year. 
Our preliminary total stands at $5,158,199,075, against 
$4,859,804,236 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 6.8%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 
Week Ending June 29 


“ 
v 

x 

= 


1934 


$2,384,031,941 
173,849,640 
243 ,000 ,000 
139,000,000 
60,386,238 
66,100,000 
78,786,000 
76,987 ,533 
68,923,718 


1935 





$2,546,618,948 
192,942,158 
282,000,000 
162,000 ,000 
69,738,617 
61,600,000 
94,213,000 
$4,051,677 
80,749,972 
52,056 ,549 51,399,848 
43,417,788 40,594,440 
22,495 ,000 23,493,000 
$3,691,886,709 | $3,406,552,358 
606,612,520 598,638,295 
$4,298,499,229 | $3,905,190,653 
859,699 846 854,613,583 


$5,158,199,075 * $4,859,804,236 


New York ; : 
es «ima e dee enden sue 
Philadelphia 

OL Gs ee tae 

Pe Ce. Caw cece oe ee a i ie tal 
Se al EE SS ae AREY AIT: F ataihaed .” 
San Francisco sie 

Pittsburgh 


+) ++++ 
sdosect 


+ 
++ i+ 
’ ’ Ie +10 © ’ 
o~- oO NOoeSwNwaeOoacoem 


Cleveland 
Baltimore 
New Orleans 





Twelve cities, five days 
Other cities, five days.-.-.-.--.-.--- Be SF 


told 








Total all cities, five days.-.-.--.-.-.-.-.-- 
All cities, one day : 


+7 
oo 














Total all cities for week. .---.-.---.- +6.1 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 22. 
For that week there is an increase of 20.3%, the aggregate 
of clearings for the whole country being $5,964,411 ,496 
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against $4,957,889,565 in the same week in 1954. 
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Outside 


of this city there is an increase of 19.4%, the bank clearings 
at this center having recorded a gain of 20.8%. W ) 
the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 


York Reserve District, ape 
an expansion of 20.7%, in the P 


We grou 


this city, the totals record 
iladelphia Reserve District 


of 64.0%, and in the Boston Reserve District of 8.1%. 
In the Cleveland Reserve District the totals are larger by 
8.3%, in the Richmond Reserve District by 5.5%, and in 
the Atlanta Reserve District by 11.2%. The Chicago 
Reserve District enjoys a gain of 14.0%, the St. Louis 
Reserve District of 18.7%, and the Minneapolis Reserve 


District of 12.6%. 


In the Kansas City Reserve District 


there is an improvement of 20.3%, in the Dallas Reserve 
District of 10.2%, and in the San Francisco Reserve District 


of 19.2%. 


In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended June 22 1935 


1935 





Federal Reserve Dists. 
lst Boston....12 cit 


2nd New York.12 
3rd Philadelphia 9 
Cleveland... 5 
Richmond . 6 
Atlanta....10 
Chicago ...19 
St. Louis... 4 
9th Minneapolis 7 
10th Kansas City . 


12th San Fran..12 


Total 
Outside 


$ 
226,329,414 


131,903,918 
50,331,431 
224,189,143 





45,675,767 {103} 
188,060,643] + 19.2 


32,863,446 
153,339,679 


1932 
$ 

185,279,750 
2,515,673,176 
255,729,735 
179,000,238 
9,107,614 
72,644,281 
347,419,621 
78,711,057 
65,679,492 
99,973,895 
%,047,452 
156,402,327 





5,964,411,496 
2,181,980,016 


4,957,889,565 
1,827,073,074 


+ 20.3 
+ 19.4 


5,108,711,538 
1,637,298, 860 


4,086, 868,638 
1,651,817,963 








350,781,060 





300,910,804! + 16.6! 





298,531,175 





229,236,271 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended June 22 





Clearings at— 


1935 


1934 


Inc. or 
Dec. 


1933 


1932 





First Federal 


Mass.— Boston . - 
Fall River. .-- 


New Bedford... 
Springfield . .__ 


New Haven... 
R. I.—Providence 
N.H.—Manches'r 


$ 
Reserve Dist 


,532 
1,752,332 
195,095,159 


10,870,111 
2,894,631 
9,008,500 

590,984 


x 
rict— Boston 
413,677 
1,491,032 
181,310,759 
531,37 


, 436,200 
505,718 


| 
| eaetue 38 


Se OD SS 
NONRAUNSBid 


to 


10,334,121 
3,684,802 
7,358,400 

359,061 


338,559 
1,757,552 
158,827,111 


1,804,436 
6,923,499 
4,406,533 
6,648,500 

302,032 





Total (12 cities) 


Second Feder 
N. Y.—Albany_. 
Binghamton... 


New York _. ae? 


Conn.— Stamford 

N. J.—Montclair 
Newark 
Northern N. J. 


226,329,414 
al Reserve D 
9,231,818 
975,217 
,500,000 
536,776 
548,784 
3,782,431,480 
*475,000 


17,984, 166 
32,307,455 


209,371,595 


istrict—New 
5,059,740 
922,838 
28,566,824 
486,174 
543,319 
3,130,816,491 
5,465,227 
2,980,389 
2,896,123 

350 


,000 
16,650,898 
28,107,977 


+t 
—_— © 


attt++ 
oo Sets ooo 
SOND Ado 


ss 


228 692,127 


10,798,957 
710,156 
27,681,561 
478,030 


305, 196 
3,471,412,678 
5,541,694 
4,384,124 
2,646,507 
426,491 
15,519,290 
24,949,376 


185,279,750 


3,573,433 








Total (12 cities) 


Third Federal) 
Pa.—Altoona-.__- 
Bethlehem - . _. 


Wilkes-Barre _ . 
York 
N. J.—Trenton.. 


3,889,003,051 


Reserve Dis 
346,193 
a317,978 
322,634 
1,009, 
365,000,000 
1,129,298 
2,145,110 
1,153,633 
1,149,132 
5,339,000 


3,222,846 ,000; 


trict — Phila 
laa 


237,656 
794,513 
219,000,000 
974,662 
1,973,285 
1,309,948 


3,564,854,060 


302,651 
b 
253,092 


879,507 
1,752. 100 


2,515,873,176 


388,629 
a2,289,339 
$44,425 





Total (9 cities) - 


Fourth Feder 
Ohio—Akron____ 


Cincinnati _ . .— 
Cleveland 


Pa.—Pittsburgh - 


377,594,344 


al Reserve D 


c 


c 
47,242,726 
68,245,886 

8,965,200 
a Sees 


104,356,245 


230,191,430 
istrict—Clev 
c 

c 
43,174,296 
65,952,719 

. ,600 
1,164,827 
94,084,697 


eland— 


+ 64.0 


259,764,385 


c 


c 
35,939,430 
48,577,147 

6,498,600 

904,036 


b 
82,232,488 


255,729,735 


c 


c 
36,124,124 
60,623,825 

6,466,100 
1,093,473 


b 
74,692,716 





Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk ____ 

Richmond... . 
8S. C.—Charleston 
Md.—Baltimore 
D,.C.—Washing’n 


230,148,287 


Reserve Dist 


127,089 


2,300,000) 
32,451,881 


974,314 
58,707,092 
20,423,814 


212,423,139 
rict—Richm 


14,294,370 


174,151,701 


97,578 
»254,000 
23,466,586 
607,434 
37,422,322 


12,756,513) 


179,000,238 


332,159 


17,598,379 





Total (6 cities) . 
Sixth Federal 
Nashville 


114,984,190 


Reserve Dist 


2,931,021 
12,763,141 
40 000 


835,582 
*800,000 
14,892,000 
1,211,411 
b 
77,969 
24,427,832 


109,017,010 


irict—Atlant 
2,234,337 
yt 1,270 





90,644! 
23,595,488] 





—_- 





S wWwmobeonis 


+ 
os 
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76,604,433 


3,726,526 
7,853,215 
29,800,000 
673,295 


778,922 
b 


85,175 
14,927,713 


95,107,614 


1,912,912 





67,972 
22,161,178 





Total (10 cities) 





112,808,860 


101,408,308) 





+11.2} 


75,192,644 


72,644,281 
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Week Ended June 22 





Clearings ai— 
1933 


Dec. 


Inc. oF 
1934 





32 


$s 
Seventh Feder istrict—Chic ato— 
Mich.—Adrian . . rte 


KN 





ws 
“Is 
oo 


Ann Arbor... 366,942 290,121 
74,218,073 


~) 
OS 


386,460 
45,459,476 
$26,584 
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*. 
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B8 
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etepe 
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+44 
z 


645,028 
6,122,153 
— 
430 ,496 387,918 
252,321,888 ates gt 

550,823 497,125 

2,487,278 2,284,113 


1,504,965 79,188 
932,107 859,015 


393,362,720) 344,974,369 


"38 
#8 


2.291.513 


b 

255,101 
197,470,218 

369 


69, 
1,767,359 
391,751 
734,225 


279,046,417 


_ 
oo 


Sioux City...- 
Il].— Bloomington 


ot 


891,709 
225,776,728 
437,901 
1,976,963 
428,955 
1,457,256 
347,419,621 


— ee ee 
* | w2oSwe 


Springfield . ... 
Total (19 cities) 





ol tot eee 


Eighth Federa 
Ind.—Evansville - 
Mo.—S8t. Louis-_-. 
Ky.—Louisville - . 
Tenn.— Memphis 
Ill.—Jacksonville 

Quine «. « « ccce 


Total (4 cities) - 


i a Dis 
81,200,000 
26,322,132 
— 

376,000 


120,547,551 


wes a Lo 
67,600,000 
21,573,127 
— 169 
341,000 


101,547,296 


b 
54,200,000 
16,565,632. 

— 

510,431 


78,711,057 


b 
62,300,000 
17,362,357 
an 

285,000] 


89,958,779 


ket 


ote 
So Oh 








trict—Minne 
2,851,488 


Reserve Dis 
3,191,177 
25,401,208 


Ninth Federal 
Min..—Duluth -~ 
Minneapolis... 


N. 
8S. D.—Aberdeen . 
Mont—Billings - - 


3,349,813 
56,868,985 


2,392,309 
45,426,026 
13,809,676 

1,430,641 

587,562 


280,564 
1,752,714 
65,679,492 





| 25,901,208 
1,696,751 


,887 
484,916 
2,937,390 


93,208,587 


Reserve Dis 


358,226 
2,765,405 


82,769,960 
trict— Kans) 





Total (7 cities) - 79,027,125 


Tenth Federal 


Neb.—Fremont -. 135,878 


43,356 
b 108,917 


Total (10 cities) 


Eleventh Fede 
Tex.—Austin 


La.—Shreveport - 
Total (5 cities) - 
Twelfth Feder 


Wash.—Seattle -_ 
Spokane... .... 


Sacramento _ . - 
San Francisco. 


San Jose 


Santa Barbara. 


Stockton 


Total (12 cities) 
Grand total (111 


cities) 


Outside New York 


84,009 
95,079 
2,119,960 
29,330,961 
1,853,294 
2,495,399 
92,171,393 
2,569,175 
25,844 
558,804 


1,636,249 
20,167,776 
2,121,383 


2,410,258) 


65,128,316 
2,761,198 
550 


,606 
397,600 


709,895 
819.993 








131,903,918 


ral Reserve 
1,223,404 
39,642,546 
5,576,763 
1,784,000 
2,104,718 


District—Da 


109,604,048 


2,096,616 


95,216,742 


530,614 
24,452,549 
5,119,385 
1,176,000 
1,584,598 


99,973,895 


687 ,423 


1,988,611 








al Reserve D 


50,331,431 


istrict—San 


45,675,767 


25,705,295 
7,516,000 
483,613 
23,643,420 
10,227,981 


104,749,075 
1,478,337 
1,049,128 
1,118,655 


tt+t++++F 
SHOGo- IB 


t+ 
bo 
Neos 


+. 


32,863,446 


sco— 
20,311,628 
4,181,000 
231,508 
17,118,377 
8,683,257 


911,107 
1,110,204 


35,047,452 


22,483,996 


1,198,207 








224,189,143 


188,060,643 


wl com ue cot we wee 


-+- 
— | 
© | Sn 


ea 


153,339,679 


156,402,327 





5,964,411,496 


4,957,889,565 


+ 20.3 


5,108,711,538 


4,086 868,638 





2,181,980,016 








1,827 ,073,074 


+19.4 








1,637 ,298,860 





1,651,817,983 





Clearings ai— 


Week Ended June 20 





1935 


1934 


Inc. or 
Dec. 


1933 


1932 











3 
124,273,008 
91,659,460 
53,447,127 


$ 
100,957,611 
95,519,531 
45,808,162 


ne 


3 
104,632,686 
85,915,416 
48,468,287 


$ 
70,508,491 
67,380,452 
34,569,858 


++ 
— 
PD pe 


14,643,629 
4,863,115 
3,922,252 
2,018,726 


11,798,586 
5,144,483 
3,819,365 
2, 2: ’ ‘ 


14,099,743 


16,182,421 
4,763,172 


23,655,933 
4,014,323 
2,314,877 


4,060, 

5,323,078 
1,585,225 
1,506,149 
3,013,721 
3,761,717 
2,913,146 


~+- 
+.% 
a tets 
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547,433 
739,007 
350,781,060 


657,343 
300,910,804 





t | trt+ts! 


298,531,175) 229,236,271 


Total (32 cities) 

















a Not included in totals. b No clearings available. 
tioning at present. * Estimated. 


c Clearing house not func- 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 12 1935: wane 


The Bank of England gold reserve against notes amounted to £192,663 ,934 
on the 5th inst., as compared with £192,639,465 on the previous Wednesday. 
In the open market about £2,000,000 was offered at the daily fixing dur- 
ing the week and was absorbed by general demand. Following the forma- 
tion of the new French Government, nervousness on the part of Continental 
operators has been less apparent and although the sterling prices of gold 


have included a premium over the gold exchange parities, this premium | 


has become very much smaller. 

The government of M. Laval were by a large majority granted full 
powers till Oct. 31 next to take what measure they considered necessary 
for the protection of the franc, powers which had been refused to their 
predecessors; whereupon the Government stated that it will deal ruthlessly 
with the ‘‘speculators against the franc."’ 

The Bank of France has announced that for the time being it will cease 
to make advances against gold. 


tati during the week: 
s ciaaanems Equivalent Value 


of £ Sterling 
4 1.03d. 
lls. 11.80d. 
lls. 
lis. 
12s 
12s 

The following were the United Kingdom imports and exports of gold 

registered from mid-day on June 3 to mid-day on June 7: 
Imports Ezports 


Bri Channel Islands 
British India 26,887 Germany 


Fran 
Switzer 
Portugal 








£9,817 ,676 £4,393 ,056 


The Transvaal gold output for May 1935 amounted to 916.035 fine 
ounces, as compared with 869,956 fine ounces for April 1935 and 898,418 
fine ounces for May 1934. 

SILVER 

The market has again been unsettled and further wide movements have 
been seen during the week. 

Reselling by China and speculators caused a fell of 9-16d. on the 6th inst. 
when quotations were fixed at 32\4d. for cash and 32%d. for two months 
delivery. There was some support from America at the decline and with 
the demand from the Indian Bazaars maintained, prices recovered 3-16d. 
the following day. 

Yesterday, renewed speculative buying on a rather poorly supplied 
market was responsible for a rise of 4d., quotations being 33 3-16d. and 
33 7-16d. for the respective deliveries; the demand was possibly stimulated 
by the news from the United States of America that a meeting of the Con- 
gressional silver group had been called to discuss the question of raising 
the price for domestic silver and to formulate plans for combating rumors 
that the Treasury is contemplating a change in its silver policy. Most 
of the advance was, however, lost to-day on further China selling. 

The undertone of the market is good as there appears to be good resistance 
to any decline, but movements in the near future may continue to be 
erratic. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on June 3 to mid-day on June 7: 


Exports 
Bombay—via other ports 
a9 ands 


26,524 








£189,309 
Quotations during the week: 


IN LONDON 
-Bar Silver Per Oz. Std.- 
Cas 2 Mos. 
§...32 4d. 
7..-32 11-16d. 
8...32 11-16d. 


IN NEW YORK 
Per Ounce .999 Fine) 


June 
June 
June 
June l 
June 
June 12_..32 13-16d. 
Average...32 775d. 
* Closed. 


324d. 
32 15-16d. 
32 15-16d. 


33 025d. 


The highest rate of exchange on New York recorded during the period 
from the 6th inst. to the 12th inst. was $4.95%{ and the lowest $4.91. 

Stocks in Shanghai on the 8th inst. consisted of about 278,000,000 dollars 
and 44,800,000 ounces in bar silver, as compared with about 200,000 
ounces in sycee, 277,000,000 dollars and 44,800,000 ounces in bar silver 


on the lst inst. 





—— 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 





CONSOLIDATION 


Amount 
June 15—The Parkersburg National Bank, Parkersburg, V. Va-..$150,000 
The Citizens National Bank of Parkersburg, W. Va__.. 100,000 
idated to-<lay under the provisions of the Act of Nov. 7 
Cams, i amended Feb. 25 1927 and June 16 1933, under the 
charter and corporate title of ‘‘The Parkersburg National 
Bank,’’ Charter No. 1427, with a capital of $450,000, con- 
sisting of $250,000 of preferred stock and $200,000 of common 
stock, and surplus of ,000. The preferred stock was sold 
to the Reconstruction ce tion. 


BRANCHES AUTHORIZED 


he United States National Bank of Portland, Ore. 
— of braneh: S. E. corner of Eighth and Willamette Stz., in 
the City of Eugene, County of Lane, Ore. Certificate No. 1173A. 
June 17—The Phoenix National Bank, Phoenix, Ariz. 


Financial Chronicle 


4339 


Location of branch: Town of Tempe, Maricopa County, Ariz. Cer- 
tificate No. 1174A. 


VOLUNTARY LIQUIDATION 


June 11—The Citizens National Bank of Eureka, Kan 
Effective June 1 1935. Liq. “—. A. E. Green, Eureka, ‘ 
tizens National Bank in Eureka,”’ Kan.. 


Succeeded by ‘‘ The 
Charter No. 14329. 
June 20—The Citizens National Bank of King City, Mo 
Effective June 17 1935. Liquidating agent, J. F. McKenny, 
City, —~ Not absorbed or succeeded by any other 
association. 








DIVIDENDS 


_ Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 





Per 
Name of Company Share 
Affiliated Products (monthly) 
_— Juneau Gold Mining (quarterly) 
 - 
Alberta Wood Preserving Co. 7% pref. ( 
Allan's tebe be Ltd., 7% pref. (quar 
Allied Chemical & Dye Corp. common (quar. ).- 
All-Penn Oil & Gas (quarterly 
American Bank Note Co., preferred (quar.)-___- 
American Can Co., common (quar.) 
American Cast Iron Pipe Co., 6% 
American Coal Co. of Aiteghany o 
American Credit Indemnity Co. of N. Y. 
American Ice Co. (Jersey City, N. J.)— 
Preferred (quarterly) 
American Home ucts Corp. (monthly). .-- 
American Investment Co. of Ill.,7% pref. (qu.) - 
8% preferred (initial) 
American Light & Traction Co., comm. (quar.). 
Preferred (quarterly) 
American Motorists Insurance (quar.) 
American —% yy (quarterly) 
Anglo-Amer. So. Africa. Ltd., 5 70 ref. (interim) 
Arrow-Hart & Hegeman Electric (quarterly); - - 
Preterred (quarterly) 
Atchison Topeka & Santa Fe 
Atlantic Ice & ee eae % preferred 
Autoline Oil preferred (quar.) 
Automatic Voting Machine Corp. (extra) 
Aviation Corp. liquidating) 
Bakelite eed 674,70 prsered A 
Baldwin Duckworth Chain Corp. (quar.)_.__-_- 
Battle Creek Gas, 6% pref. (quar.)___________. 
Bell Telephone of Penna. (quarterly) 
Belt RR. & Stockyards Co. (quar.) 
6% preferred (quarterly) 
Bourjois, Inc., $2% preferred (quar.)________.. 
Brandtjen & KI Inc., 7% pret. (quar.)__-_ .. 
ridgeport Machine 7% preferr 
British Columbia Electric Ry. 5% pref. (s.-an.) - 
Brush-Moore 4, erapapers, Inc.— 
7% 1st & 2nd preferred (quarter:y) 
Brooklyn Union Gas (quarterly) 
Burdines, Inc., $2.80 preferred (quarterly) -- ~~ 
$2.80 preferred _ - 
Calitornia-Or 
6% preter 
6% preferred (ser. 1927) 
Cameron Machine Co. 8% preferred (quar.)--__- 
Canadian Fire Insurance (reduced) (s.-a.) July 
Carleton Dry Goods Co. (liquidating) , July 
Carnation Co. (se ni-annual) 50c]\July 1 
7 rh preferred (quarter! jJan1°36 
$7% preferred (quarterly Aprl1'36 
Carpel Corp. (quarterly) Oc} July 15 
Carthage Mills, Inc., 8% p 
Case, Lockwood & Brainard (quarterly 
Central Hudson Gas & Electric id quar.)-_. 
Voting trust certificates (quarterly) 
6% preferred (quarterly) 
Central Kansas Power Co.................... 
7% preferred (quarterly) 
yA referred (quarterly) 
Chain Store Products Corp., conv. pret. (quar.). 
Champion International Co. (quar.)_.._ ~~ 
7% preferred .quarterly) 
es ame aed 
Preferred (quarterly) 
Chesapeake & Potomac Telep. Co. ot Balt. City: 
Cumulative preterred (quar.)._.........-._. 
Chicago Burlington & Quincy—No action 
Cincinnati Postal Terminal & Realty, 64% 
preterred (quarterly) 
Citizens Wholesale Supply Co. 7% pref. (qu.)-- 
6% preterred (quar.) 
Clearing Industrial Dis 
6% preferred ( 
Coen Cos., Inc., 
Columbia Mills, Inc 
Columbus Ry., Power & Light lst pref. (quar.)- 
2nd preterred (quar.) 
Commercial Discount Co. (Los Angeles) — 
8% preferred .quarterly) 
7% preferred (quarterly) 
Commonwealth Lite Insurance (Ky.) (quar.)-_-. 
Community State Corp., class A 
Connecticut Fire Insurance Co. (quar.)_______. 
Consolidated Cigar, 7% preferred (quar.)______ 
64% prior preferred (quarterly) 
Crane Go., preferr 
Cresson Consolidated Gold (quar.)....._____. 
Extra 
Cumulative Trust Shares _ 
Crowell Publishing Co., 7% pref. (s.-a.) 
Cypress Abbey Co 
Devonian Oil (quarterly) 
Extra 
Diamond State Ne aw (quarterly) 
Discount Corp. (N. Y.) (quarterly) 
Distillers Co., Ltd. (tinal) 
Dravo Corp., 6% preferred 
ype -erten anufacturing (quarterly) 
ESSA RT Re Pees Ph lp 
mage Lock (quarterty) . .<<<cccocccocececece 
Eastern Bond & Share, B 
Class B (extra)_._.. 
Eastern Magnesia Talctm (quarterly) 
Egry R r, A (quarterly 
Electric Household Utilities (quar.) 
Equitable Fire Insurance Co. (Charis., 8. C.)__ 


xtra 
Excelsior Lite Insurance 
Excess Insurance (q 
Fafnir Bearing Co. quarter y) 
Fairmont Creamery Co. (Del.) (quar.)_.....__. 
64% preferred (quarterly) 
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| 
_ Per | When | Holders Per | When | Holders 
Name of Company | Share | Payable\of Record Name of Company Share | Payable of Record 
Fairbanks, Morse & C©Co., preferred | h$3% July 15\July 1 Northwestern Yeast (quar.)................-- | $2 June 15 June 12 
Family Loan Society (quar.)..............-.. 25c July lJune 15 Oahu Ky. & Land Co. \monthly) 15c July 20 July 10 
PRAGTOS (GURP.).cocccccccsscecccsscssccs 87 vac July 1 June 15 Ohio Leather (quar.) 25c July l1June 26 
Preferred (extra ‘ July lL June 15 ID EEE DLA $2 July 1| June 26 
Fiberloid Corp. (quarterly) $3 July 1) June 20 Second preferred (quar.)......---c<ceccoce- % iJuly 1/June 26 
Preterred (quarterly) % iJuly = 1) June 30 Ohio Telep. Service Co. 7% pret. (quar.)....--- % \July lJune 24 
Fibreboard Products, pref. (Quar.)........-.. $l1% jAug. 1 July 16 Ohio Loan 1 July 1)June 
Finance Shares Corp. (se:mi-ann.).......-.--. I July 15\June : 8% preferred (quar.) $2 July 1 June 
Firemen’s Fund Insurance (quar.).....----.-- July 15 July 65 Old Colony Light & Power Assoc. 6% pf. (qu.)_-| $l July 5June: 
First Al.-Canadian Trust Shares, ord. shs : June 50\June : Onomea Sugar Co. (monthly) July 20) July 
First Nat. Corp. (Port Oreg.) $2cl.A 5e July 15\June 25 Orchard Farm Pie Co. preferred A (quar.)....-~- oc July 1 June ‘ 
First State Pawners Society (¢ ‘hicazo, Ill.) «qu.)|} $1%4 30|June Paauhau Sugar Plantation Co. (monthly) | July 2 June 
Quarterly . samme ‘ Sept. 30|Sept. : Pacific Lighting (quarterly) } Aug. 15 July 
Foreign Light & Power, $6 pref. “ (quar. >: sin eisai } , r J|iJune : Pacific Public Service, lst ewerres 20¢ Aug. 1 July 
Frick Co., Inc., 6% pref. Dt Di ecnercsnenuwa f r l\June Pacific Southern Investors. $3 | M4 July 1 June 


-_ Seni-annualy (reduced) f ‘ r JiJune : Pacific Southwest Realty Co. ox! Yo pref. (qu.)-- Ys July 1June 2; 
Fyr-F yter, class A (quar.)....--. 1 15) June : 5% % preferred (quar.)-.-...-.-.-...------ Yj ped scm 
Aug. uly : 


Gardner Electric Light, OS eae . § ‘ liJune 2! Pan American Airw = oc 

Gardner-Denver Co. common (quar.).......-. 5e r 20 July Patent Cereals (quar 6% \July iljJune: 

5).  f .} eee eae . liJuly Paterson & Hudson River RR. (s.-a.) % \|July IlJune 

Gas Securities Co. common (monthly) 1 June 1 Pemigawasset Valley RR. (s.-a.).....-.------ Aug. l1)July 

bm Preferred (monthly) Oc , | June 1 Penmans, Ltd. (quarterly) € Aug. 15 Aug. 

General Fireproofing, preterred 4, 1/June Preterred (quarterly) Aug. Il1\July 

Glen Alden Coal : sean a i adres ice ool Measuc |: r 20 July Pennsylvania warehouse & Sate Deposit Co | 
Sree ; : 2: y 6 Palladeiphia) | kr eee | > July l)June 

Gold Dust (quarterly) | : Aug. r Perfection Petroleum Co., pref. (quar.)......- ¢ |July 11\June 

Golden Cycle (quarteriy) Philadelphia Electric $5 pref. (quar.).-_------- 4 |Aug. lJuly 
E we om Philadelphia Electric Power 8% cum. prea. (qu.)| ' Oct. 1/\Sept. 

Goodman Mfg. B ile Pittsfield Coal Gas Co. (quar.).............-. $1 June 22 June 

Grace (W. R.) & ¢ Plume & Atwood Mfg. Co. (quar.).....------ p0c July - 1\Juae 
Preterred A pe Mee EE * 2 Premier Shares (semi- re Ee FO, | SE 7c |\July 15\June 
Preferred A (quarterly) Sept. . Provincial Pape Co. 7% pref. (quar.) % \July 
Preferred A (quarterly) 2 'Dec. 30) Dec. 2 Public Service of Nor. “ii. 7% pret. (quar.)...-- , |Aug. 
Preferred B (semi-annual) --.---.-.-- sé YS . “> ema] peyeeeaae 1 |Aug. 
Preferred B (semi-annual)-............--..-. Dec. ; on Randall C 0. Class A | : June 

Greenfield Gas Light (quar.)............-..-- Reading Co. (quarterly) Aug. 

> 6% preferred (quarterly) 5c Ist preferred (quarterly) Sept. 

Greenwic h Water & Gas Systems, 6% €75c |. 2nd preferred (quarterly) Oct. 

Hart & Cooley Co. (quarterly) : Reversible Collar Co. (quar.) July 

Hartford & Connecticut Western RR. (s.-a.)-_-- we . 31 . 20 Rhode Island Elec. Protective Co. 

Hartford Electric Light (quarterly) - - - : | Rickel ( H. W.) sepepchaiesagnend 

Eeertsora Gas O00... «cceccescs pute bbédeatee 0 ae 
ek .. gf ** eS See ‘ Ryersce (Jos. T.) & Sons- 

Hartford Steam Boiler Inspection & Insurance St. Croix Paper Co. 6% pref. (semi-ann.)-...-- 
Quarterly St. Joseph Stockyards ‘Co. (quar ) 

Hartman Tobacco St. Paul Union Stockyards (quar.) 

Haverty Furniture Co., $144 pref. (quar.)_...- San Antonio Public Service, 8% pref. (qu.).--- 

Hecla Mining (quarterly) % preferred (quarterly) 

Hercules Powder, preferred (quar. ) posiouaenenod San bP Jarlos Milling Co. (monthly) 

Hershey Choc late (quarterly) San Diego Consol. Gas & Elec. Co. pref. (qu.)-- 
Conv. pre ferred (quatterly) Second Twin Bell Syndicate (monthly) 

Hollinger Consol. Gold Mines Security Investment Co. of St. Louis (quar.) - -- - 
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Bk eee 
Security Storage (Washington, D. C.) (quar.)__| $1 
Selected Cumulative Shares 1 
Servel, Inc., 7% preferred (quar.)........-..-.- 
ns io al 
Sharp & Dohme, cum. pref. class A (quar.)----- 
Shasta Water (quar.) _ 

Extra 
Simms Petroleum (liquidating) 

Slattery (E.T.) Co. 7% pref. (quar.)..-....---- 
ae meee Gas CEE.) coe pacsaneenocoacces 
Sonoco Products Co. 8% pret. (quar. ) a tiniaaidinaes 
South Berkshire Power & Electric 

Southern Weaving Co. (semi-ann.)_.......---- 

4% peeferred (ea ni-anmi.)............-.-.-- 
Southern New England Telep. (quar.)_....-.-- 
Southwestern Portland Cement (quar.).....-.-- 

Preferred (quar.) 

Southwestern RR. % o. of Georgia 5% gtd. com - 
Spartan Mills (semi-annual) 

Springfield Fire & Marine Insurance (quar.)--~-~- 
Supervised Shares, Inc. (quar.) 

Springlield City Water Co. 7% pret. A & B (qu.) 

6% preterred C (quar. i casi ceiaialaias divianeih. tgidintiidn nan ig anit 
Spur Distributin 
Stamford Gas & Electric Co. (Conn.) (quar. — 
Standard National, pref. (quar.).......-----.- 
Stearn (Fred) & Co., 7% preferred 
Stony Brook RR. Corp. (semi-ann.)-_.-.-.----- 
Suburban Electric Security Co. 1st pref. (qu.)--- 

2nd $4 preferred 
a r Corp. of Amer. Trust Shares, ser. C & D-- 

nasoares h Corp. (reduced) 
Toate k tg. Co. conv. pref. (quar.)..--.---- 
Title Insurance Co. of Minn. (semi-ann.) - - - - - - 
Twin State Gas & Electric, 7% prior (quar.)---- 
Union Copper Land & Mining 
United Gas Improvement (quar.)__.....-.---- 

Pieferred (quar.) 

United States Cold Storage Corp., pref. (quar.) 
United States Smelting Refining & Mining Co., 
Common (quarterly) 
Preferred (quarterly) 
Upson Co., class A and B 

, ) 840 8 

Vica Co. (liquidating) 

Vichek Tool. 7% preferred 

Wagner Electric 

Warren Foundry & Pipe 

Waterbury Farrell wt. ao tt & Machine Co 
Wayne Products & Brewing Co 

West Coast Oil Co., preferred (quar.)_...-.---- 
Western E xplorer Co. (quar. ) 

Western Power Corp. 7% cum. p -) 
Westland Oil Royalty Co. class A pe we POOR: 
Worcester Salt Co. (quar.)..-.-.------.------ 

Extra 

6% ppeteeres nT ee 
Wilson & C€ 

FH een EE SOR SR a eae ee 
Wisconsin Gas & Elec. Co. 6% pref. C (quar.) -- 
Wisconsin Eleciric Power, 6% pref. (quar.) 
ontreal Tramways (quarterly) Cit Oe (OUD casnckwadannonns 
fountain States Telep. & Teleg. (quar. ) Wisconsin Telep., pret. (quar. ) June 2 
‘ullins Mfg. yg referred | Worcester Suburban Electric (reduced) June 2 
eon 3as Co. (‘Texas) $7 pref. (quar.)____- Wrisley (A. B.) Co., 7% pref. (quar.).--------- 3 1 June 34 

mmo gy Motor Specieities class A Yale & Towne Mig. Co Oct. 10 
futua Telep. Co., Hawaii (monthly ) Sc 7a 
National Bearing Metals coh. 2 beet. (qu.).-| Si Below we give the dividends announced in previous weeks 


National Distill 
- ee iearcersy and not yet paid. This list does not include dividends an- 


National Gypsum, 7% prestered. 
Nevada-California Electric nounced this week, these being given in the preceding table. 
Per When | Holders 


New Brunswick Telep. Co. 
Name of Company. Share. |Payable.|of Record. 


New Jersey Zinc (quar.) 
New Hampshire Power 8% pret. (quar. ) 

ee 50c jJuly 1 

Abbots Labo (q ) 30c July 1 


Nicholson File Co. (quar. 
30c |June 29|\June 
5¢ 


Holley Dev velopment (quarterly) 
Holly Sugar, 7 cum. preferred 
Home Telep. & ‘Teleg. ( ort Wayne, Ind.)_..-- 
Hoover Steel Ball (resumed ) 
Horn & Hardart of N. Y. (quar.)........-.... 
Preferred (quarterly 
Hussemann-Ligonier 
Preferred (quarterly) 
Humboldt Malt & Brewin 
{lluminating Shares Co 
Imperial Tobacco She re 
Inter-Allied Investment Corp., cl. A (S.-a.) - 
International Business Machine ( 
International Printing ~— (quar. 
Preferred (quarterly 
International Utilities {i » prior pret. (qu.). 
$34 prior preferred (quar.) 
Investors Mortgage & = onamaans Co 
7% preferred (quarterly 
Kansas Power & ~~ Co. 55% pref. (quar.).-.-- 
6% preferred ( 
Keystone AL & ref. (quar.) 
Knott (A. J.) Tool A Site . Corp.7% 
Lafayette Fire iematones Co ( 
Lake Erie Power & Light, 7 Y pref. ‘Soot. 38 ipapeat fe 
6% 2nd preferred (quarterly) 
Lane Bryant Inc. 7% preferred (quar.).....- ~~. 
Lane Co., Inc. (quarterly) 
7% preferred (quarterly) 
Lawrence Gas & Electric Co. 
Leader Filling Stations Corp., 
Lehigh & Hudson River Ry. waaay 
Link Belt 
Preferred (quar.) 
Lerner Stores (quarterly) 
Preferred (quarterly) 
Liquid Carbonic (quarterly) 
Los Angeles Gas & Electric, 6% pref. (quar.)-- 
Louisiana & Missouri River | as 
7% guaranteed preferred (s.-a.) 
Lowenstein (M. & Sons, Ist pref. (quar.)_...... 
M. & P. Stores, Ltd., 1%o Take (i oloncascen 
Macbeth Evans Glass Co ®RST 
Major Corp. Shares 
Mammoth Mining 
Manchester Gas, 7% pref. (reduced 
Manufacturers Life ‘Insurance Co. (Toronto) - ~~ 
Marion Water Co. 7% preterred (quar.) 
Maritime Telep. & Teleg. (quar.)...........-- 
7% preterr (quar. ) 
Massachusetts Utilities Association, pref. (qu.)- 
M-A-C Plan, Inc. (Providence, R. i. ), preferred 
Michigan Gas & Electric Co. (div. omitted). 
Michigan Public Service Co., 7% preferred 
Mil. Mies iy & Licc 6 ( 
ilw. Elec. Ry t. Co. % ret. GUGF poco 
Mississippi Power Co. $7 pref. ( c uar.) , 
$6 pr Suered (quar.)-_ 
M. J. & M. & M. Consol. Oil Co 
‘ohawk Car 
ohawk Hudson Power Corp. preferred (quar.) 
lontreal Telegraph (quar.) a 
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North American Rayon, 7% pref. (quar.) 
Prior preferred eaartesty )- 


@® 
mt et feet pet BD AND ee 
Cr oro Oi = 00 


North American Edison Co. preferred (quar.)_- 
June 29|\ June 


195 
North Carolina RR. Co., 7% gtd. es eee 
Northern Indiana Public Servi ice— 
% preferred 
Fb o preferred EO Pe pe ee ‘ 
preterred 
worth ventarn Bell Telephone 6 44 ‘ 
Nortolk & Western Ry. (quar.) 
Adjustable preferred (quar.)_...._.___-___- 





1 
7% preferred (quar.)....-..-----.--------- $1%4 |Aug. liJuly 
il, Ltd 2c 


Acme Gas & Oi June 29\ June 


Steel (quarterl July 1 June 
— Ss i ee ” a cn eceninaan tains ta deaetadoeh ented Gis ri July 1 June 


Adams Express Co.. 5% cumul. pref. (quar.)-. 4 |June 29\June 14a 
Adams Royalty (quarter! ) 5c | 
Addressograph-Multigrap 5¢ 

Aetna Casualty & Surety (quar.)__..---------- 50c 
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Name of Company 


Per 
Share 


When 


i 
_ Holders 
| Payable of Record 





Aetna Fire Insurance (quar.)................ 7 
Aetna Life Insurance (quarterly) 

Be Es) 4 nbd bddeclibinenods cones 
Affiliated Products, Inc. wae 
Agnew Surpass Shoe Stores, pref. )quar.) 
Agricultural! Insur. Co., Watertown. N.Y. 
Agua Caliente Co 

Air Reduction Co., 

Extra. 

Alabama Great Southern RR. Co.., preferred... 
Alabama Power Co., $7 pref. (quar. Sl cininetin dines 
$6 preferred (quarter! y) 
$5 preferred (quarterly) 
Albany & Su 
Allegheny & Western Ry . (semi-a nn.) 
Allemanzia vivo Tae. Ins. Co, ‘Pittsburgh, Pa. (qu.)- 
Allied Chemical & Dye Corp. pref. (quar.)..... 
Alli boratories, Inc. (quar.) 

Convertible preferred (SERRE Joccoccccoceease 
Aloe (A. 8.) 7% = Dt Panncceceanntd 
Alpha Portland Cemen 
Aluminum Co. of Amani, 6% preferred 
6% preferred (quar.) 
uminum Goods Mfg. Co. 


(qu.) 


Al Pi Dosnsénnabned 


a a oe a alte inde 


Quarterly 
Aluminum | Ok eae 
y 


uarterly 
7% preferred (quarterly) 
i2 preferred (quarterly) 
preferred (quarter 
Ra FB . 

yore oe phe eee Chemical Co. (quar.).-- 
American Baking Corp., 7% preferred (quar.)- 
American Bank Note, pref. quar. ) 
American Beverage Corp. 7% pref. (quar.)....- 
American Brake Shoe & Foundry kt 

Preferred (quar.) 
American Can Co., preferred (quar.) 
American Capital Corp.., $3 preferred 
me oe Chicle (quarterly) 

a 

American Cigar, preferred (quar.) 
American Composite Trust 
American Crystal Sugar, preferred 
American Cyanamid Co., A & B common 
American Discount (Georgia) A aoe 

6%% preferred (semi-annua! 
American District Teleg. (N. J.) (quar.)....-- 

I re a eee 
Po I RT Sa aE ee mE 
American Envelope, 7% pref. A & B (quar.)-_--- 

7% preferred A & B (quarter arter! F 
American Express Co. (quarter 
American Factors, Ltd. (month 
American Felt, 6% preferred Dt > ésenmebene 
American Fork & Hoe, preterred (quar.)...--- 
American Gas & Electric Co., common (quar.)-- 
American General Insurance Co. (Texas) (qu.)-- 
American _— > Se oseececeseve 


Quarter 


American 
8% 2d preferred 
Paz ¥ Miard Rubber Co., 8% pret. (quar.)- - 
American-Hawaiian Steamship ‘(quarterly) 
American Home Products Corp. (monthly) 
American Hosiery Co. (quarterly) 
American Maize-Products Co., common (quar.) 
Preferred (quarterly) 
American National Co. (Toledo ,Ohio)— 
7% preferred A & B (quar. ) 
American News, N. Y. Corp. 
American Optical Co.,7 % pre erred (quar. ae 
ee ——~ Goods (quarterly) 


% prefarred Sl icnctrat em dpnein extneniniendnind 
7% preferred (quar.) 
American Products, prior pref. (quar.)_.... .-- 
Participating preferred (quarterly) 
American Republics Corp. initial) 
American Rolling Mill, 6% pref. B (quar.)_..-.- 
American Safety Razor (quar. ) 
American Screw Co. (quarterly) 
American Smelting & Refining 6% 2d pref 
7% list preferred (quar.) 
American Snuff (quarterly) 
Preferred (quarterly) 
American Steel Foun 
American Stores Co. 
American Sugar Refining ( (quar. aks astetipadeendaeidiin 
Preferred (quar.) 
American Surety Co., 
American Telephone & Telegraph 
American Thermos Bottle, 7% pref. 
American Thread Co., Inc., 5% pref. (8.-@.)...- 
American Tobacco Co., preferred (quar. 
American Water Works & Electric Co.— 
$6 lst preferred (quarterly) 


quar.) 
(quar.).... 


Corp., common (quarterly) 
$6% pre ve (quarterly) 
Androscoggin Electric Co., 6% preferred (quar.) 
Anglo-Persian Oil, Am. dep. rec. ord. reg. (final)z 
A ostura-W uppermann Corp 
xtra- 
Appalachian yo eee Sewer. $7 pref. (quar.)--.- 
Apponaug Co ig 
Arkansas aA, 
$7 cum. preferred 
Armour of Delaware, 7% preferred (quar.)---- 
Armour of Illinois, $6 prior pref. (quar.)...-.-- 
7% cumulative preferred 
ee (The) Corp. (quar.) 
tos Mfg Oo., $1.40 conv. 
mi e140 convertible preferred 
1.40 convertible preferred (ae 
Associated Breweries of Ca 


Preferred (quarterly) 
Associates Investment Co.. common 
Atchison Topeka & Santa Fe, preferred (s.-a.)-- 
Atiantsa Birmingham & Coast RR. Co., 5% pref. 

(semi-annual) 
Atlantic City Fire Insurance (quar.).......-.-- 
Atlantic City Sewerage (quar 
Atlantic & Ohio Telegraph Co. 
Atlantic Steel Co. (quar. 
Atlas Thrift Plan, Ltd., os. 3 aE 
Attleboro Gas Light (quar. 
A ta & Savannah 

xtra 


Austin Nichols $5 prior A (quar.) 
Automatic Voting Machine ©o. (quar.) 
Automobile Finance Corp., 7% referred (s.-a. Dn 
Automobile Insurance (quarter y) 
Axton-Fisher Tobacco, A (quarterly) 

Series B (quarterly) 

6% preferred (quarterly) 


(semi-ann.)......-- 








40c 


July 
July 
July 
July 
July 
July 
July 





June 
June 
June 
June 
June 
June 
June 





4 June 











Aug. 


July 
July 
July 
July 
Aug. 
July 
July 1 
July 
July 
July 
July 
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Name of Company 


When 
Payable} 





Avon Geneseo & Mt. Morris RR— 
34% % etd. TF baie (semi-ann.)........-.. 

Babcock & lcox 

I Sai a a a a ts lel 

Balaban & Katz. preferred 

Baltimore & Cumberland Valley Ext. RR— 
ee 

Bancamerica-Blair Corp 

Bancohio Corp. (quar.) 

Bangor & Aroostook RR. Co., common 
Preferred (quarterly) o 

Bangor Hydro-Electric (quar.)............... 
7% preferred (quar.) 
6% preferred (quar.) 

Bankers Trust Co. (quarterly) 

Bank of America (quar.) .— 

Bank of New York & Trust Co. (quar.)........ 

Bank of the Manhattan Co. (quar.)........-..- 

Barcelona — Light & Power 

Barnsdall Cor 

Basic ledustry Shares (bearer) (semi-ann.)..-.-.-. 

Battle Creek Gas 6% pref. (quar.) 

Bayuk Ci — preferred (quareeriy) 

Beatrice Creamery, preferred (quarterly) 

Beatty Bros., Ltd., Ist pref. \quar.) 
2nd preferred (semi-annual) 

Beaver Fire Insurance Co. (Winnipeg) 

Beech Creek RR. (quar.) 

— Packing Co. common (quar.).....-..- 

xt 

Belding-Corticelli (quarterly) 

Bell Telephone of Canada (quar.) 

Bell Telephone Co. of Pa., 64% pref. (quar.)-- 

Bickfords, Inc. (quarterly) 
Preferred (quarterly) 

Binghamton Gas Works 7% pref. (quar.)...... 

Bird & Son, Inc. ( uarterly: 

Birmingham Electric, $7 cumulative preferred - - 
$6 cumulative preferred 

Black & Decker, 8% preterred 

Bloch Bros. Tobacco, 6% preferred 

Bohn Aluminum & Brass 

 *s KB FF Ae 
Class B (quarterly) 

nn. . pn ceennceneeeeate 
a i oo ee ennai 

Boston & Albany RR. Co 

Boston Elevat Ry. (quarterly) 

Boston Herald-Traveler Corp 


Boston Insurance (quar.)........ Seoaeasdneun 
Quarterly 


Boston & Providence RR. (quar.)..........-.. 
uarterly 


Co. 4% pref. (semi-ann.)-_. 
Storage < Co. (quar.)...... 
(semi-ann.) 


iy 
Boston RR. Holdi 
Boston Warehouse 
Boston Wharf Co. 
Bower Roller Bearing, (quar.) 
Branttord Cordage, itd., 1st preferred (quar.)-. 
Brazilian Traction. Light & Power, pref. (quar.) 
Bridgeport Hydraulic (quar.) 
Bremner-Morris Realty Investment (s.-a.).__-- 
Brewing Corp. of Canada, preferred 
st rn) «4 ne nacheaceooecoeeoe 
Brie bite. Ge a FS eee 
Brillo , inc., common (quar.).......-.- 
Class Ai (quar.) 
British American Oil (quarterly) 
British-American Tobacco Co., Ltd., ordinary 
stock, coupon No. 160 (interim) 
British Columbia Power Corp., A 
British Columbia Pow. & Gas Co. pref. (qu.)-.- 
British Columbia Telep., 6% Ist pref. (quar. Rea 
6% preferred (quar. 
British Match (final) 
Broad Street Investing (quar.)............-... 
Brooklyn Boro Gas (quar.) 
Preferred (quarterly) 


Preferred (quar. ) 
Brooklyn & Queens Transit, $6 preferred 
Brooklyn Trust (semi-annual) 
Brooklyn Union Gas (quarterly) 
Brown-Forman Distillers, $6 ored. (quar.)..<<-- 
Bruck Silk Mills (quar.) 
Bucyrus-Erie Co., preferred 
Bu us-Monighan class A (quar.) 
~_ at Niagara Z Eastern Power, pref. (qu.)... 

referred (quar.) 

Build » Frodo, Lid. A and B (quar.)-_-.-.-.- 
Burco, Inc., $3 conv. pref. (quar.) 
Buffalo Insurance Co. (N. Y.) (q 
Burger Brewing Co. 8% pref. (quar) 
Burkhart Mite: preferr 
Burt (F. N.) Go., Ltd. cll wiidiat tit extn enniininte 

Preferred (quar. ) a hE ea a a 
Calamba Sugar Estate (quar 
California Electric Generating, 6% pref. (quar.). 
California Ink (quarterly) 


Ce eee. Bae, ‘Gn, « wecaseenesctcooess 
Camden & Burlington City By. (6.-8.) -cccccc- 
Canada & Dominion Sugar, Ltd. (quar.)_...-.--. 

Quarterly 
Canada Dry Ginger Ale 
Canada Northern Power Corp.com ‘quar.)..-.. 

, © YY LL 3 ere 
Canada Packers, Ltd. eens 

Preferred (quar. ) 

Canada Permanent Mtge. Corp. (quar.)......- 

Canada Southern Ry. (s.-a.) 

Copantee Canners, 2d eramered EP ae 
referred (quarterly) 

One ian Celanese Ltd., 7% cum. part. pf. (qu.) 

Canadian Converters, Ltd. ( quar.) 

Canadian Cottons ( (quarterly) 

Preterred (quarter 
Canadian Equity Trust Shares 
Canadian Fairbanks Mores, preferred (quar.) .-. 
Canadian Foreign Investment (quar .) 

Preferred (quar.) 

Canadian General Electric (quar.)..........-.- 

Preferred (quar 
Canadian Bay i Oe ee Ge Manin tteenid 

A & B (extra) 

7% peeterred (quarterly) ..................- 
Canadian Light & Power (semi-annual) 
Canadian Oil Cos.. Ltd., 8% preferred (quar.) - - 
Canadian Westinghouse Co., Ltd. (quar.)-..-..- 
Canadian Wineries, Ltd 
Canadian Wirebound Boxes. 

Canfield Oil, 7% pref. (quar.) 
Cannon Mills (quarterly) 
Capital Administration. pref. A (quar.)....- ~~ 
aS Co., 7% preferred (quarterly) 
preferred (quarterly) 
RRR oy Telev. & Teleg. lenar, RE ir es 
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Holders When | Holders 
Name of Company of Record Name of Company Payable 
Consolidated Royalty Oil — a +e 5c jJJuly 25 
Soe eted Teecsion Gc, monn, ($100.sae) (a)| 42 [uly 15 
oO .- com, s-a 

(an ) July 2/June 15 
July 
Oct. 
July 
Oct. 








Carolina Power & Light, $6 cum. preferred 
$7 cum. preferred 
Case (J. 1.) Co., 7% preferred 
wee & Susquehanna af Mrs ascaeeqousoce 
Celanese Corp. ot Amer., 7% 
7% cumulative ist preferr 
Centlivre Brewi 
Central Aquirre 
Centra! Cold Storage 
Central Fire Insurance Co. of Balt. (8.-a.)...... 
Central Hanover Bank & Trust Co. (quar.).-... 
Central Illinois Light Co., 6% pref. (quar.)...- 
7% preferred (quarter! 
Central Lilinois Public 
$6 preferred 
Central Maine Power, 7% preferred 
6 ee preferred 
$6 p 





on , 


SIU tt tn 7 eet et et et Oe et et 
NO ee RO 


a. tenis 
COOMA NAW & ON 


—y 





referred 
Central Power. 7% preferred 
6% preeree 
Centrifugal Pipe Corp. (quar.)..........-..... 
uarterly 

















| (monthly) 

tain of A ca 7% pref 
Continental Baking Corp., preferred (quar.)-.-.. 
Continental Bank & Trust l 
Continental Gas & Electric, 
Continental 
Continenta 
Continenta 
Continenta) 
Continental Steel. pref 
Continenta! 


e °@ 
at eet et 


et et et pre et rt et peeet t7 et Pet t O O O OT 
oo 
-.* se ° . a 
TAD tt et ID tt ret et ret pret pret pet et pees pret Pmt pret pes pet pet 


—" 


Chapman's Ice Cream (L. A.) a 
Chatham Mfg. Co. 7% preferred (quar.)....... 
6% preferred (quar.) 
Chemical Bank & Trust (quar.).............-.. 
Chesapeake © 2. 4 arnt 
Chesa ke & Ohio Ry. (quarterly) 
lS ee eee 
Chicago Daily News, Inc 
Extra 
$7 preferred (quar. 
Comenee Flexibie Shaft (quarterly) 


Chicago Junction Rys. & Un. Stkyds. Co. (qu.) 
6% preferred (quarterly) ..........---<---- 

Chicago Towel, preferred (quar.)...........- 

Chickasha Cotton Oil (special) 

Christiana Securities Co., 7% pref. (quar.)..... 

ae Corp. (quarterly) 


Cincinnati Advertising Products (quar.).....-- 
Cincinnati Gas & Electric, 5% preferred (quar.) - 
Cincinnati Milling Machine Co., pref. (qu.)_-- 
Cincinnati Newport & Covington Lt. & Trac. __ 
$4%% preferred (quarterly) 
Oiacinnati Northern RR. .semi-ann.)........- 
Cincinnati Postal Terminal & Realty Co.— 
644% preferred (quar.).................--.-- 
Cincinnati & Suburban Bell Telephone (quar.) - - 
Cincinnati Union Stockyards (quar.)......- _-- 
Cincinnati Union Terminal, preferred (quar.)-_.. 
ES ARR REE yh aE 
8. A Rat ee: 
Oitizens Water (Wash., Pa.) 7% pref. (quar.)_- 
City Auto Stamping (quarterly) 
City Ice & Fuel (quarterly) 
Claude Neon Electrical Products (quar.)_....-. 
Olearfield & Mahoning RR. (s.-a.)_.....-.---- 
Oleveland Cincinnati Chicago & St. Louis RR.— 
Semi-annual 
, Gl ROS eee eee: 
Cleveland Electric Uluminating (quar.)_....-_- 
I 
Cleveland Graphite Bronze 


pecia 
Oleveland & Pittsburgh Ry. 7% guar. (quar.)_.. 
7% nteed (quar.) 
Special guaranteed (quar.)_.........- --- 
Special guaranteed (quar.)........... ~~ 
Cleveland Ry. (quar.) 
Certificates of deposit (quar.) 
eens Union Stockyards 





COOVncnorer Swoon ne BAN Ot en o 


» © 
DO et et et et 


Corcoran-Brown Lamp, pref. (quar.).......-.-- 
Coronet Phosphate 
Corporate Trust shares, original series (s.-a.)--- 
OPE |e F ae aes eet 4 
Dt A Sn Ch)... sssneaeeesoceoees 
Accumulative series (8.-a.)...........-.-...- 
Accumulative series modified (s.-a.)......-. 
Cottrell (C. B.) & Sons 
7 on Cr... . sen,ecadcesecoeouecess 
Courier-Post 
Preferred meng 
Creamery Package Mfg. (quar.)..........---- 
Cream of Wheat (quar.) 
Credit Utility Banking Corp. class B (quar.)-.-_-- 
Crosley Radio Corp. (resumed 
Crown Willamette Paper, $7 cumul. pref 
Cores GS POSSE GE cd oc ccnccceesossossscce 


5c 
a cn Se... a sesiibadesesees 29\June 19 
a) i So... . .  wceneseneceeens . 30 Sept. 20 
Crystal Tissue, 8% preferred (s.-a.)......----- $4 l/June 20 
Cudahy Packing (quarterly) 15 Jul 5 
Curtis Manufacturing Co. (resumed) : 
Curtis Publishing, $7 cumulative preferred --.. 
Dairy League Co-operative Co 
$7% preferred (semi-annually 
Dakota Central Telep., 64% preferred (quar.) 
anahy Faxon Stores, Inc. (quar.)......-.---- 
Darby Petroleum 
Davega Stores Corp. (omitted) 
Davenport Hosiery Mills 
Pe Sn 2... . canneedseneoengnens 
Dayton & yy RR., 8% pref. (quar.)-_-.-- 
Dayton Power & Light Co., 6% pref. (monthly) - 
Deisel-W emmer-Gilbert (quar.).........-...-- 
Preferred (s.-a.) 
Dejay Stores, Inc., $1% class A 
Delaware RR. Co. (semi-ann.) _-.........----- 
De Long Hook & Eye (quar.) 
Dennison Mfg. Co., debenture stock 
Denver Union Stockyards (quar.)........-.--- 
Preferred (quarterly) 
Deposited Bank Shares. A stock (semi-ann.)-~ ~~~ 
Des Moines Gas Co., 8% pref. (quar.)-.------- 
7% preferred (quarterly) 
Detroit Edison Co. (quarterly) 
Detroit Hillsdale & Southwestern RR. (s.-a.)-_- 
i tn ie 
Detroit River Tunnel Co. (semi-ann.)....--.-- 
Devoe & Raynolds, A & B (quar.)_...--.------ 
A & B (extra) 
prengres SX OEE 
Diamoena §acee Corp. (GURP.)..cccccccccecece 
 , ¢ § “" ) >See 
I a a i i 
Diamond State Telephone, 64% % pref. (quar.)-- 
Di Giorgio Fruit, 3, preferred (semi-annual) - - 
Diversified Trust Shares series C 
Doehler Die Casting, 7% preferred (quar.)----- 
I a a oc cee nc 
Dome Mines, Ltd. (quarterly) 
Extra 
Dominguez Oil Fields (monthly) 
Dominion Glass (quarterly) 
Preterred (quarterly) 
Dominion Rubber, Ltd., preferred (quar.)--.-- 
Dominion Securities Corp., Rich., Va. (s.-a.)--- 
Common (semi-annually) Dominion Textile (quar.).--....-.----------- 
Common, voting trust certificates (semi-ann.) ; Preferred (quar. 
Commercial Credit Co., common (quar.) 50c Dow Drug, 7% preferred (quar.).....-------- 
Class A convertible (quar.) Og OE OSS ER eee 
Class A convertible receipts Driver-Harris, 7% preterred (quarterly) 
a preferred B (quar.) 50c 0 Duke Power Co. (quarterly) 
8% | copa B receipts. -_. 50c 29 Preferred (quarterly) 
16 st preferred (quar.) 0 Duplan Silk Corp. (semi-ann.)....-.-.-------- 
7% 1st preferred receipts Preferred quarterly) 
832% lst preterred (quar.) ¢ Du Pont de Nemours (E. 1.) & Co.— 
634% ist preferred receipts Debenture stock (quarterly) 
Commercial Investment Trust Corp. (quar.) --- 50c 1\J Duquesne Brewing Co., pref. A (quar) 
Convertible preferred (quarterly) Duquesne Light Co., Ist 5% cum. pref. (quar.)- 
Commercial National Bank & Trust (quar.) Eagle Warehouse & Storage (quar.)....---.--- 
Commercial Solvents Corp., common (s.-a.) Early & Daniel 
Commonwealth Edison (quar.) Preferred (quarterly) 
Commonwealth Investors (Calif.) (quar.) Eastern Gas & Fuel Assoc., 6% pref. (quar.).---' $1 33 
Commonwealth & Southern COED, 6 pref 4%% preferred ( ly $ 
Commonwealth Utilities Corp., 7% pref. (quar.) Eastern rhage = A pry ist pref. (quar.)___- 
$b: preferred B (quarterly) 2nd preferred (quarterly) 
644% preferred C (quarterly) Eastern Steel Products, pref. (quar.)......---- 
Commonwealth Water & Light, $7 pref. (quar.)_ Eastern Theatres, Ltd., preferred (s.-a.)_._--- 
$6 preferred (quarterly) TE ES SS eR eee 
Concord Gas, 7% preferred (reduced) : 
Confederation Life Assoc., ** Toronto” (quar.)_-. 
uarterly 
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y 
Clinton Trust Co., N. Y. (quarterly) 
Clinton Water Works Co., 7% pref. (quar.)_--- 
Clorox Chemical (quar.) 


xtra 
Cluett, Peabody & Co., Inc., pref. (quar.)____. 
Coca-Cola (quarterly oer eer 
I a 
Coca-Cola Bottling Corp. (Del.) cl. A (qu.) 
ola International Corp. (quar.)........- 
Olass A (semi-annual) 
hen (Dan) (quar.) 
leman Lamp & Stove 
igate-Palmolive-Peet, pref. (quar.) 
lateral Loan Co., Boston, Mass. (quar.) 
llyer Insulated Wire (quar.)_.........____- 
lonial Ice Co., $7 preferred (quar.)....._.-_- 
$6 preferred B (quar.) 
Colonial Life insurance of America 
Colt's Patent Fire Arms Mfg. Co. (quar.) 
Columbia Pictures Corp., common (quar.)--.-- 
Common, voting trust certificates (quar.)_-- 


~— 


ey 
Se Seg 
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June 20 
June 15 
June is 


Aug. 
June 17 
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mt et et bt et bet Ce BD et 
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Kast Tennessee Telegraph Co. (semi-ana.)..-.-.- 
uarterly ‘ Easy Washing Machine, class A & B 
Connecticut Gas & Coke Securities Co.— Economical-Cunningham Drug Stores— 
$3 preferred (quar.) 6% preferred A (semi-ann.).........------- 
Connecticut General Life Insurance (quar.) Ecuadorian Corp. (quarterly) 
Oonnecticut & Possumpic River RR.., pref. (s 8.) 7% preferred (semi-annual) 
Consolidated Chemical Industries pref. (quar.). Edmonton City Dairy, 64% pref. (quar.)---- 
Consolidated Gas of Balt., common (quar.) oe eee, ono 
Series A, 5% preferred (quarterly) $5 preferred (quar. EE ae er a 
Electrical Products Consol. (Denv. Colo.) (8.-a.) 
Electric Auto-Lite Co. 7% pref. cquer.) isle allan 
Electric Bond & Share Co., $6 pref. (quar.)..-_-- 
$5 preferred (qu 
Electric Controller 
i a a i a a a a es 


eh kh el el el 


Oni 


Series E, 5 © preferred \qpaseer: ) 
Consolidated Gas Co. of N. Y., are? (quar.)_- 
Consolidated Mining & Smelting Co. of Canada’ 

Capital stock (s.-a.) 

Consolidated Oil, preferred (quar.) 


Series D, 6 Ht preferred (quarterly) 
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Name of Company 





Electric Storage Battery Co. common (quar.)... 
Preferred (quar.) 

Elizabethtown Consol. Gas Co. (quar.)......_- 

eg Aad Water Consol. (8.-a.)....... ._ 

ee ae Spe TA peeteies 

Elmira & W 


El Paso Electric , Dela., 7% 
preferred B 
EI Paso Elec. Oo. (quar-).. on re. iat » 


E Dry Goods, 
» £4 = -~-t.4 wh 


Emerson's Bromo-Seltzer— 


8% preferred (quar.) 
A guaranteed (quar ). 
Empire Power 
Empire Trust Co. 
cott-Johnson 


uarterly 
Eppens, Smith & Co. 


Semi 
“er Trust Shares in Amer ., registered 


European Electric Corp., 
Evans Products 


Quarter! 
Faultless Rubber (quarter i) 
Federal Insur. Co. (Jersey City, N. J.) (6.-@.)_.- 
Federal Motor Truck (resumed) 
— Dept. Stores (quarterly) 





ing Co 
Fidelity & Guaranty Fire 
— -Phoenix Fire Insur. Co. of N. Y. 
- 
by: Se) A Ces Boh GE Socococscecance 
Fifth Ave. Bus Securities (quar.)............- 
Filene’s (Wm.) Son's Co., tat 
‘a (quarterly) 
Finance Co. of Amer. at Balt.,com. A& B. 
7% preferred 
7% preferred, class A 
mene Co. of Pennsl 
Firestone Tire & Rub 
First Cleveland Corp., ~ Ye pret RY ta 
First National Bank of the ity of N. 
First National Stores (quarterly) 
7% preferred pmeebe dd 
rib referred 


Fisher wh 
7% series A 
Fisk Rubber, a (quar.) 


=. —- Datastinten ast tandniil 


Five-Year Fixed Trust Shares, bearer (s.-a.)_._- : 


Fixed Trust Oil Shares, bearer (s. 


~a.) 
Fixed Trust Shares, orig. series, beater  * %t = 


Series B, bearer “ -~a.) 


uarterly) 

Food Machinery Corp. of N. Y 

preferred (monthly 
preferred ete wd 
preferred (monthly 
Jackson RR., 54 % pref. (s.-a.) -- 
ostoria Pressed Steel (quar.) 
Foundation Trust Shares, series A, bearer 
Fox (Peter) Brewing Co 
Freeport aK 6% ay 9 (quarterly) 
Frieman (A. 6% preferred (quar.).-.-. 
Froedtert Grain & Malt, conv. pref. (quar.)..-- 
Fruehauf Trailer Co., 7% pref. A Laure. el 
Fuller Brush Co., 7 % pt 
Fulton Trust (quarter 
Fundamental 


E 

Class B 
Galland Mercantile Laundry (quar.)_......-.-- 
Gannett Co., Inc., $6 conv. pref. (quar.)_...... 
Garlock Packing Co. , common (q uar.) 
Gas & Electric of Bergen County SS eee 
General Alliance Corp 
General American Investors, $6 peak. | (optional) 
General American Transportation Cor 
Geneial Baking eee preterred (quar. 
General] Electric C 


General Machinery, pref. —- EPP ATR 

General Mills, Inc., pref. .quar.) 

General Moters Cor , $5 eierred (quar.).... 

Genera] Printing In ‘Corp., common (quar.)-_. 
Preferred (quarterly) 

General Public im es, Inc., $5 pref. (quar.)-_- 

General R one SS 


Preferred ( 
oNupies, preferred 





General Tire 

General Water, Gas & Electric Co., $3 pref 

Georgia Power Co., $6 as eferred (quar. Sas anaaniansite 
$5 preferred (quarter 

Georgia RR. & Banking - TE Rs | 

Gibson Art (quar.) 

Gilbert (A. C.) Co., preferred 

Gillette Safety Razor, 4 conv. 

Glens Falls Insurance uar. 

a Co. (quarterly) 


Prior preferred (quer 
Godchaux Sugars, ne 
Preferred (quarter 
“> Elevated % eee Co. (s-a) 
Vie oo ee a a cba 
bel Brewing Co. (quarterly) 


Goodyear Tire & Rub t pref 
Goodyear Tire & Rubber Calif ), pref 
Goodyear Tire & Rubber of Canada ( (quar.)... 
7% preferred (quar.) 
ttfried Baking ©Co., Inc., preferred (quar.).. 
Preferred Sytem y 
Grace (W.R.) & CO: pref. 6% (semi-annual) _- 
6% preferred (semi-annual 
orené’ Rapids & Indiana Ry. (s.-a.).....-.--.-- 
Grand Rapids Metalkraft Corp 
Grand Rapids Varnish al | MRA IR, GST 
Granite C 
Grant (W. 
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Name of Company 





Great Lakes Power, $7 


. (Quar.)......-..- 
Great Wester oe h > i 
Pr 


Co. (Winnipeg) .... 
Green (Daniel), o. (quar. SEE Jeccecsacouses 
Green (H. w Oo. woe ee uar.) 
a. my, A 


Guaranty Trust '$6.pr of {4 4p ~- artery) neooen 
Gulf oe \. 2 Si 


Halifee Fire Fire Toros be 
“Extra. Co. (quarter 


ermill 2p referred (quar.) 
Hanes (P. H.) aper 62 ce yooh (quar.)... 
Hanover Fire fnsuranes 


a4 (quarterly) 

man ty Fund Ses cocasneee 
Harrisb Gas, preferred (quar.)............. 
cane ire Insurance ok Senet 


Hat OX Corp. of Amer., 


cumulative } 
Hatflela Campbel 


Prior Am vy 
Partic. preferr 
Haverhill Gas Light 
Hawaiian Sugar Co. 
a. Consol. Ry., 


ores 5 A (q 

Hasel“Atlae Sina 50., 7% preferred ¢ iy) 

ea 4 preferr qnarver y). 
Helme (Geo. Co., common (quarterly) 

Preferred (quarterly) 
Hercules Motors (quarterly) 
Hershey Creamery, 7% preferred — Woe 
mibpoerd. Spencer, Bartlett & Co. ) 

ra 


6% % cumul. pref 
erred (quar.).......... 
Coal— 


Monthly 
Hickok Oil Co.,7% preferred (quar.).......--.-. 
Hinde & Dauch Paper of Canada 
Holmes (D. H.) Co. (quar.) 
Home Telep. & Teleg 7% preferred (s.-a.)_.- 
Hooker Electrochemical Co., 6% pref 
Horn & Hardart Baking (quar. ) 
Houdaille Hershey, preferred 
Household Finance Corp. A & 
Preferred (quar.) 
Houston Natural Gas, 7% pref. ( 
Howes Bros. Co. , 1% preferred 
6% preferred (quarterly) 
Howe Sound Co., voting trust ctfs 
Humble Oil & Refining quer. pena ooaeees 
Huron & Erie Mtge. Sorp. Ont.) quar) 
Huylers of Delaware, Inc. 
7% 
Hyde 
Hyegrade Sylvania Corp., common 
Preferred (quarterly) 
Ideal  ~eneaeang | eae 


(quar. 


Ext 

Ideal. Ate 
$8 preferred 
$2 

Illino 

Illinois Central "lensed lines (s.-@.).......- 

Im 1 Life Insurance (quar .) 

mwtew A 





a ay General Service, 6% pref. (quar.) 
Indiana & Michigan Electric, 7% pref. (quar.)-_ 
6% preferred (quarterly 
Indianapolis Power & Light. 6% % pref. (quar.)_ 
6% preferred (quarter ly) 
Indianapolis Water Co— 
5% cumul. preferred series A (quar.)........ 
Industrial Credit Corp. of N. E. (quar.).....-. 


Extra 
7% preferred (quarterly) 
Industrial Rayon eee. oll oa al tailia t mnitak ithe tna, init a me ial 
Ingersoll-Rand, pr any (semi-annually) 
Inland Investors 
Insurance ©o. of 
Extra 


ON ree Ps ae 
Interlake Steamship yy ae 
International Business Machines Corp. (quar.)-. 
International Button Hole Machine (qu.)_...-- 


xtra 
International Carriers (quar.)................ 
International Harvester, com. (quar.).......-- 
ee oe Co. ef Canada el Daas 
uarter 


7% ot ge ny 
7 G% preferred 4 OS Sees 
International Ocean T ~ = Ge. Eh ae 


International Salt Co 

International Shoe (quarterly) 

Internationa! Silver Ses nrefaared (quar.) 
International Telegraph of Maine (s.-a.)_... .- 
Interstate —pesic raph of uar.) 


ed 
lnvestmans Corp. of R. 1., $6 lst pref. (quar.)_- 
Investmen* Fund, 6% ao, (quar.) 

6% preferred 
Iowa Power & Light Co. » i vo pref. (quar.)...... 
C% proses (quarterly) 
Iowa Public Service Co., lst $7 

Ist 36% preterved, (quarterly 

lst $6 preferred ( mabe on! | 

2nd $7 preferred (quarterly) 
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When | Holders Per When | Holders 
Payable, of Record Name of Company Share Payable|of Record 
June 20 


Investors Fund, Inc., C, (quar. f July 15)June 29 Marion Water. 7% preferred (quar.).........- $1% jJuly 1 
Marlin-Rock well 50e July ijJune 15 


lowa Southern v tilities Co. of 
4 Fe BEGSEETOS (BURE.) co ccccscccosesccscese Mary Ann Gold Mines, Inc., A $0. 9005 June 30) June 19 
64% SPGREIT EE (NE sD oceccccecececscosoes § 3 Massachusetts Lighting Cos. (quar.).......__- June 29/June 2 
6% preferred (quar.) 8% ES TESS SRT $5 July 15\June 
Iron Fireman Mfg. (quar. aeeeooesoesoeooscsces 5c ° 6% preferred pouee) - $11 July 15j/June 
Quarterly , : Massawippi Valley RR. (semi-ann.).._______- $3 |Aug. IijJuly 
Irving Air Ghute Co., Inc., common......-..-. Mathieson Alkali Works ng Sa Ae 37 %e July June 
Irving Trust Go. -f uarterl y) Preferred (quar.) $1% \July June 
Island Creek Coal Co., common (quar.)-.-.--..-- 50c 2 ee once d sb épebaduene sawed 45c \July June 
Preterred (quarterly) ee fe, ee Mr Sb ans ce bekbeccoaaean Sept. Aug. 
Jamaica Public Torvies (quarterly) 25c ‘ l McCall Corp. common (quar.)..............- 50c |Aug. July 
Preferred (quarterly) McClatch a Mire Gee Pnoccocece 43 Sept. Aug. 
Jamestown Telephone. 7% ist pref. (quar.)..-- 7% oreferred ( quarterly) _ és Dec. Nov. j 
$5 preferred A (semi-ann.)..........-..-.-.-. f McColl Frontenat Oil, pret. (quar. Mins ins tel dtinliseais July 15\/June 
Jefferson Electric 50c McKee (Arthur G.), class B (resumed) 25ec |July 
Jersey Central Pow. & Lt. Co.,5%% pf. (qu.)-- l McKeesport Tin P mate (quarterly) $1 \July 
6% preferred (quarterly) MecQuay-Norris Mfg. (quar.)..............-. 
referred (quarterly) Mead Johnson & Co. (quarterly) 
at ea Co., Inc., common (quar.) 7 5c 5 
— Water Works Co., 6% pref. (quar.).-.-- Jul 1 PPG GHG.) no wn deedssbkescocacece 
me me Cor 5e Memphis Natural Gas, $7 ee 
Preferred (quarterly) 1 Memphis Power & vat 7 oer g th aoe 
Joliet & Chicago RR. 1 $6 preferred (quarter) June 
Kahn's (E.) ‘Boas, erred ‘anne. bint eepgeai 4 Merchants Bank of N. June 
Kalamazoo Vegeta etable Parchment (quar.) ; 20 Merchants & Miners Transportation Co. {au. wa 29|June 
y Merchants Nat. Realty. 6% pref. A & B (qu.)-_.- : June 
Merck & Co., Inc., common. 10c |. June 


June 
Mesta Machine Co.. common (quar.)..._._._. 
Metal Box Co. (final) 
Metal & Thermit Corp. 1% BGS. CEP eccccce 
Metropolitan Edison Co., $7 pref. (quar.).._-- 
$6 preferred (quarterly) 
$5 preferred (quarterly) 
Meyer-Blanke Co., (quar.)..................- 


Preferred ( quarterly) 
Michigan Central RR. (semi-ann.)_..______-- 
Middlesex Water Co., 7% pref. (s.-a.)....-.-.. 
Midland Grocers. 6% pref. (s.-a_) 
Midland Steel Products, 8% pref. (quar.) 
Mine Bill & Schuylkill Haven RR. Co. (s.-a.). . 
Minneapolis Gas Light, 5% partic. units (quar.) 
Minnez polis- ~ pete Regulator Co.— 

6% preferred A (quar.) 
w lixtra Mining & "Miz. wou. So etinnnetona’ 

xtra 


Name of Company 
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June 
June 
June 
June 
June 
June 
June 
June 


rm DO ee BO = DOD 
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Kansas City Power & Light, $6 oe B (quar.). 
~~. City St. Louis & C hicago RR. 
6% preferred guaranteed (quar.) 
Kansas Electric Power Co., 7% pref. (quar.)_-- 
6% preferred (quarter! 
Kansas Gas & Electric, 7% 
$6 preferred (quar.) 
Kansas Power Co., $6 cumul. pref. (quar.)_--~-~- 
$7 cumul. pref. (quarterly) 
Kansas Utilities Co., 7% pref. (quar.)...-..-.-- 
Katz Drug, preferred (quar.) 
Kaufmann Dept. Stores, Inc 
Preferred (quar.) 
Kaynee Co., ye ETT (quarterly) 
Kekaha Sugar ©vo., Ltd. (monthly) 
Kelley Island Lime & Transport. (quar.).. ..-- 
vinator Corp. ( — ) 
Kennecott Copper 
Kentucky Utilities Co. P65 pref. (quar.) 
Keystone Public Ser vice, $2.80 pref. (quar.)_-. 
Kimberly-Clark (resumed) 
Preferred (quarterly) 
King Royalty’ Co. 8% yoret. ( uar.) 
“Oe County eerie) (aoe pret ser. B (quar.)-- 


Same 
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NAAR KES 
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preferr 


Misdedirot River Power Co., 
Missine Dot Valley Public Ser 
6% preferred 
Missouri Kdison, $ 
Missouri Power & Light | $6 p — eee iGbensn 
Missouri River-Sioux City Bridge Co.— 
Cumulative ¢ tow F- or toe (quar.)_- 
Mitchell (J. 8.) & Co., roar 
Mobile & Birmingham Cee a ED 
Mock, Judson, Voehringer pref. (quar .) 
Monarch Knitting Co., ? % DE eferred (quar.) —- 
Monogram Pictures Corp. (quar.) 
eae 


aecusunanin West Penn Pub. Ser., 7% pf. (qu.) 
Monroe Chemical preferred (quar. ) 
Montgomery W class A 


(deni RR. of N. id 4% etd. (quar.)____- Class A (quar.) 
Montreal Light, Heat & Power consol. (quar.)-- 


ee (ne £4. neon mmmesaneee 
Lambert Co., common (quar.)........-. --_-- | Moore Corp., Ltd., common. 
& 7% preferred A & B (quar.)_.-.------------ 


a Ct 2 neha ntiinah 3 - —— 
c , é oore SL a a, 
D 311D 2 fy . : 
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Oe ee OOO 
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6% preferred series 
5 reterred series D e uar. 
Riein (D. Emil) & Co., ine. (quar.) 


ar Co., Ltd. (monthly) 
ry & Coke (quarterly 


8.) C 
Preferred (quarter 
Kroehler Mfg. Co., 74, i Ae 
7% preseres (quarter y) 
7% preferred lauerteriy’ 
Ofeeb ee Ph. .cccescdiitinbbbes 
Class A preferred a. PO OG BR Ree a 
Class A preferred (guar 
pare Savoury & Ba Baking . 6% pref. (quar.)..-.- 
® preferred (quarter 
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y 
Landis Machine, 7% preferred (quarterly) : 
7% erred ‘quarterly) 1 Dec. ‘ 
a. Morris 5 & roy By Stores, Inc., 7% pref. (qu.)- 





PAR RARAR SH 
a pt a pt pt pt ey 


Larus Bros. Co. 

8% preferred (quar.) a : 7% preferred (q ly). 
Lawyer's County Trust tt Pinca cemocsa 1 Morrison Cafeterias Consol., Inc., 7% Lo (qu.) 
Lazarus (F. & R.) Co. (quar. ) Oforrts Plan Insurance Society, (quar 


Extra 5c Quarterly 
: ‘ | Morris Plan of Savannah, Ga. (s-a) 
Cad 30c 


Pmt pt pt Pema ph fmt mt) EA") fmt pt fh pl br 
> — 


June 30 June 
July 2/June 
July 1/June 
July i June 
July i/June 


ady Morristown Securities Corp. $5 cum. pf. (8.-a.)_- 
ber & Tire Corp 5c : Mosser (J. K) Leather Corp. ....-.-.-.-.---.- 


Rub 
Lehigh Portland Cement Co., preferred Motor Finance Co. 
Lehman Corp. (quar.) 
Life Insurance Co. of Va. (quar.)___________. 75c 1 7% July i1/June 
Liggett & Myers Tobacco, preferred (quar.).__-. 8% June 29 June 
Linde Air Products. 6% pref. (quar.)......____ Motor Products (quarterly) Aug. 10/Aug. 
Mountain Producers Co quar.) July ijJune 


Link Belt, preferred (quar.) rP A 
Little Schuylkill Navigation RR. Coal Co., Mountain States Telep. k eleg. (quar.)...---. July 15\June 
Mt. Vernon-Woodberry Mills preferred é June 29|June 


Semi-annually ; 

Lock Joint Pipe. preferred (quar.).........-.. 2 1 ] Murphy (G. C.) Co., pref. (quar.) July 2|June 
Preferred (quar. $2 June 
Preferred (quar. 

Loew's. Inc (quar.) 

Loew's (Marcus) Theatres preferred 

London Life Insurance Co 

Lone Star Gas. 6% conv. pref. (quar.).______- 

Long Island Lighting, 6% pref. ser. B (quar.) _ —- 
7% cum. pref. (quarterly) 

Long Island Mjafe Deposit (s-a) 

Loomis-Sales Mutual Fund (quar.).....______ 

Loomis-Sales Second Fund, initial 

Loose-Wiles Biscuit Co., common 


Ssye 


2.8 
Oxex 


Murray (J. W.) Mfz., AY On (quar.)_..-. 
M utual — Co. % pref. (qu.)-. 
6% preferr og bP. 
Myers (F E.) & Bro. (quarterly) 
Nashua Gummed & Coated Paper Co.— 
7% preferred (quar.) 
Nast ville & Decatur RR., 7% % guaranteed (qu) 
Nassau & Suffolk Lighting, % pref. (quar.)... 
National Battery Co., preferred (quar. 
National Biscuit Co.. common (quarterly)... - 
National Breweries, Ltd. (quar.) 
7% preferred (quarterly) ..........-.......- 
National 6 i Se 
Preferred (quar .) 
National Can Co., Inc.. com. (quar.).......-.-- 
National Candy Co., common 
lst and 2nd preferred (quarterly) 
| Carbon 8% preferred (quar.)__.....-- 
| Cee Beene (NRT .) co cccccccccccces 
8 ei 
| Dairy Products omer. Se eee 
Preferred class A & B (quar.) 
Enameling & Stamping (quar 
Finance Corp. of Amer. 6% ore! (qu.). 
Fire Isnsurance (quar.) 
Fuel Gas (quar.) 
Grocers Co., 7% 


Gy 7% ‘ (quar.) 1 
Lasd (quarter y) 
preferred (quarterly) $ Aug. lij|July 


Licorice Co., 6% preferred (quar.)--.-- June 29/June 
| Oil Products preferred (quar.) .-.-.- 
National Power & Light, $6 pref. (quar.)_....-- 
National Standard ( uar.) 

N 1 Sugar ng Co.of N.J 
1 Tea Co., common (quar. 
| Tel. & Tel. $3% 1st pref. 
lg 2nd preferred (quar 
Nation Wide Securities’ Co. (Md. ) voters sh _-_-- 
Natomas Co. (quar.) 
Newark Consol. Gas, com.($100 par) (s.-a.)-_-.- 
Newark Teleppone (Ohio) 0) 6% pref. (quar.) 
Nerpary G3? sea te igs pet 
w 
so & Traders Trust (quar.) 30c 6% ry (3.33 B (qua state, 747 OF qa.) 
lanufacturers Trust Co. (quar. ): ------------- New Brunswick Light, "Heat & owe (s.-a.)_-- 
Tm egy meg ore hag 3 (Quer oes syenerces New England Fire Insurance (quar 
O uar ew England Gas & Electric. $5% pref. (quar.) - 
Marine Midland Corp. (quar.) New Engl. Investment Securities, 4°, pf. (s.-a.) - 
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Lorillard (P.) Co _ common I a ea, 
Preferred (quarter erly) 
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When | Holders 
Name of Company Payabie|of Record 


Peoples Natural Gas, 5% pref. (quar.)........ 

—- Des rows oe he Bees. Geel) ecancneces 
per (Dr. uarter 

uarterl a 4 


Name of Company 


New England Power, 6% preferred (quar. 
New England Power Assoc., $6 pref. co dee 


2 pref Degg cpoccecccecee 
wow Ensinnl 0 ley "tee G0-——-777-7" 


New Hampshire Fir 

New Haven Water 

New Jersey Hudson River Ry. & Ferry (s.-a.)___ 

New Jersey Power & Light Co., $6 pref. (qu.)_- 
$5 7 (quarterly) 

New Jersey Water. 7% pref. (quar.)____.______ 

New London Northern RR. (quar.)......._._- 

Newmont Mining Cor 

Newport Electric, preferred (quar.)_......___. 

New York & Harlem RR.. com. (s.-a.) 
I, ee 

New York Lackawanna & Western (quar.) 

New York Mutual Telegraph Co. (s.-a.) 

New York Power & Light, pref. (quar.)...... 
7% preferred (quartérly) 

New York Shipbuilding, pref. (quar.)________. 

New York Steam Corp .. $7 pref. (quar.)______ 
6% preferred (quarterly) 

New York Telephone Co., 64% % pref. (quar.)_- 

New York Trust Co. (quar.) 

Niagara Alkali, 7% pref. 

Niagara Fire Insur. Co. (N. Y.) (quar.)_____.__ 

Niagara Share Corp. of Md. class A pref. (qu.)_- 

Niagara Wire Weaving (special) 
Eee nn ne nm enmedengunnammname 

ey tt’ ins crincnccee needa aaa 


uar. 
Noblitt-Sparks 
Noranda Mines 
North Amer. Co., common (quar.) 
Preferred (quar.) 2 
North Central Texas Oil Co.. pref. (quar.) 
Northeastern Water & Elec. $4 pref. (quar.) 
Northern Central RR. Co. (semi-ann.)_..___._. 
Northern Ontario Power Co. (quar.) 
6% preferred (quar.) 
Northern + wea, "3 Pitts 
. Co. 0 ; - (quar.)..... urg 
4% guaranteed (quar.) 7 Ee. WS 4 Pittsburgh Plate Glass (quarterly) 
Northern States Power Co. (Del.)— Pitteburgh Y & Ashtabula RR.— 
1% cum. preferred femerwenty) 2 ote a ( ‘ 
% cum. preferred (quar. ‘ 0, preferred (quar. 
North Greyhound Lines, $6 % series I pref. (qu.). Plainfield Union Water Lave ly) ; 
cola = 6S eee 


North & Judd Mfg. (quar.) 
Northwestern National Insurance Co. (Mil.) Plaza Permanent Building & Loan Assn. (Balt.) 
Semi-annually 


Quarterly 
Northwestern Telegraph Co. (s.-a.) Pneumatic Scale Corp., 7% pref. (quar.).-.---- 
“—— Brewing Co., common em ee pee fiz) 
ina ER Nt : eferr semi-annually 
Preferred (semi-annual) a — - Pa ; & on BOGS. (GRRE .) ecocceces 
eferr quar y 


Class B (initial) 
Norwalk Tire & Rubber, pref. (quar.)_....._- pee nnd va Ad nm arth § pref. (quar.) . .- 
h " 


Norwich Pharmacal Co. (quar.) . 
Norwich & Worcester RR., pref. (quar.) Pond Creek Pocahontas Co. (quar.)...-----.-- 
Novadel-Agene Corp. (quar.)_..._.._______ 
Nova Scotia Light & Power Co. (quar.) 
Nunn-Bush Shoe Co., 7% 1st preferred (quar.) -- 
7%% 2d preferred (quar.)_._.......__.____. 
Oahu Sugar Co. (monthly) 
Ogilvie Flour Mills (quar.)................--- 
Ohio Brass 
Preferred (quar.) , 
Ohio Edison Co., $5 preferred (quar.)_..____- 
$6 preferred (quarterly) 
$6.60 preferred (quarterly) 
$7 preferred (quarterly) 
7.20 preferred (quarterly) 
Ohio Finance Co., 8% preferred 
Ohio & Mississippi Telegraph Co 
Ohio Public Service Co., 7% pref. (monthly) -- 
6% preferred (monthly) 
5% preferred (monthly) 
I a emen 
I i i ns 
Old Colony RR (quarterly) 
Old Colony Trust Assoc. (quar. 
Old Dominion Fire Insur. Co. (Va.) (quar.)_._-- 
Old Joe Distilling Co., pref. ($5 pa:) (quar.)__-_- 
Old Line Life Lasurance Co. of Amer. (quar.)__- 
Omnibus Corp., preferred (que) 
Ontario Loan & Debenture 4k Mba 
Ontario Manufacturing (quar.).......-..-..-- 
a 
Orange & Rockland Electric 7% pref. (quar.)-_-- 
6% steerer iil ot insite ieee i cement einen anaes 
Otis £ evator Co., common (quar.)......--.--- 
Preferred (quarterly) 
Ottawa Light, Heat & Power (quar.)........-- 
Preferred (quar.) 
I eemenene 
Otter Tail Power Co. (Minn.) $6 pref 
$5\% preferred 
Pacific & Atlantic Telegraph Co. (semi-ann.)_~-. 
Pacific Commercial Co., Inc. (semi-ann.)-_.._-.- 
Pacific Finance Corp. of California (quar.)_..-.- 
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Petersburg RR. (semi-annual) 
Semi-annual 
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(quar.) 
$6 cum. preferred (quarterly 
$5 cum. preferred (guarters 
Philadelphia Electric Power Co., 
Philadelphia & Trenton RR. (quar. 
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Mfg. Co 
Piedmont & Northern Ry. (quar. 
Pioneer Gold Mines of British Columbia 
Pioneer Mill (monthly) 
Pittsburgh Bessemer & Lake Erie (s-a) 
ae Ft. Wayne & Chicago Ry. (quar.)-.- 
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Porto Rico Power, preferred 
Powdrell & Alexander, Inc., preferred (quar.) -~ 
Power Corp. ot Canada, 6% cum. pret. (quar.). 
6% non-cumulative preferred (quar.).....-.-. 
Pratt & Lambert (quarterly) 
Premier Gold Mining Co 
Procter & Gamble, 8% preferred (quar.)...-..-- 
Protective Life Insurance (s.-a@.)............-..- 
ES a ont nn wondenenee dines 
Providence & Worcester RR. (s.-a.).....------ 
Prudential Investors, Inc., $6 pref. (quar.)..-- 
Public Corp., 7% original preferred yen 
Public National Bank & Trust (N. Y.) (qu.).-- 
Public Service Co. of Colorado, 7% pref. (mo.)_|58 
6% preferred (monthly) 
5% preferred (monthly) 
Public Service Corp. of N. J., com. (quar.)..-... 


Quarterly - 
ee a em eemeeetl 
G5, BEGEIITOG CRORES) . occccccecececcecss 
6% preferred (monthly) 
6% preferred (monthly) 
7% preferred 
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| (quar. 
| (quarterly) 


Pe eR en in crentocnen es een cnentn cnn enema eee Pmt pet mt) mt DD et et et et et pe 
RH O11 © OU OV Oud Or Ort © Or 1 G1 01 © OVO O11 C1 O Ot Cnr G11 NW Or Cnencrcrtr sg 


ae 


Public Service Oklahoma 7 
6% prior lien peererree (guar ) 
Public Service Electric & Gas Co.— 
7% cumulative preferred (quar.)........-.-- 
$5 cumulative preferred (quar.)...........-- 
Ques Gee GE escecorcoecosecesereveoce 
Preferred (quar.) 
ueensboro Gas & Elec. 6% pref. (quar.)...-.-- 
adio Corp. of America A pref. (quar.) 
Rand Mines (interim) 
Bete PeGeee (GUEP.)-cccncccccccccccecceoese 
Ray-O-Vac, 8% pref. (quar.).....-.-.------- 
Reading Co. 2nd preferred (quar.) 
Real Estate Loan, Canada (semi-annually) 
-— Button Hole Machine (quarterly) 


Reece Folding Machine (quarterly) 

eee Ge? Hes (GER cc cccccccceececcocesecs 
Extra 

Reliable Fire Insurance (Dayton, Ohio) (quar.)- 

Reliance Insurance of Phila., initial 

Reliance Mfg., ‘* Ullinois’’ (quarterly) 
Preferred (quarterly) 

Reno Gold Mines (quarterly) 


Rensselaer & Saratoga RR. Co. (semi-annual) -- 
Republic Investment Fund, Inc. (quar.).-.----- 
Rex Hide Rubber 

Reynolds Metals Co., 54% preferred (initial) - - 
Reynolds Spring (quarterly) 
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quar.) 

Pacific Gas & Electric (quar.)................ 
Pacific om 5 I i 
Pacific Tel. & Tel. Co 

i in in ewes aah 
Package Machinery, 7%, 1st pref. (quar.)..--.-- 
Packer Corp. (quarterly) 
Page-Hersey Tubes. Ltd.. com. (quar.)..-..---- 
Panama Power & Light, 7% pref. (quar) ye 
Pan-American Life Insurance Co. (N. QO.) 
Park Davis (quarterly) 
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lveri 
Paul Knitting Mills, 7% pref. (quar.).....---- 
Penna-Glass Sand, $7 pref. (quar.)....-....-.... 
$7 preferred 
Penn oa ae & 4 we ¥ $5 pref. (qu.) -.-- 2 
$2. referr quarterly I 
. C.) Co., common (quar.).....-..-- Rice-Stix Dry Goods, 
 - Lae coat 8 > Am 4a 7 vol a istiiateeisdnetie lst & 2d preferred (quarterly) 
Pennsylvania on hy nee on Lives & Bias 6 Ene. © 24 4 peeves Dl lerehddnocaian 
Granting Annuities (Phila.), (quar.)....-.-- RE ie Mg at SE MG 
Pennsylvania Gas & Electric, 7% pref. (quar.)- Richmond Fredericksburg & Potomac RR. Co. 
$7 preferred (quarterly) Common (semi-annual) 
Penna. Investment Co. (Phila.), $5 pref Non-voting common (semi-annual 
Pennsylvania Power Co., $6.60 pref. (mo.)---- Dividend obligations (semi-annual) 
$6.66 preferred (monthly) Richmond Water Works 6 79 pref. (uqar.)....-.- 
$6.60 preferred (monthly) Rike-Kumler. 7% preferred (quar.)........... 
$6 preferred (quar.) Riverside & Dan River Cotton Mills, pref 


Pennsylvania Power & Light, $5 pref. (quar.)-- Riverside Silk Mills, class A 


( i Rs i ee ee eewe 
2 ft ee jp werent A Rochester & Pittsburgh Coal a . Class A 


, Mfg. ll ll il gh Titre aa 5% non-cumulative preferr 
pee Saale stot Sects Co. (quar.)....- Rochester Telephone, 64% % pref. (quar.)-... -- 
Preferred (quarterly) Rockvilie- Willimantic Lighting— 


Penn Telephone Corp. 6% pref. (quar.)-..--.-- 7% preterred (quarterly) 
Peoples Collateral (semi-annual) $% preferred (quarterly) 
8%, preverred (semi-annual) Rome & Clinton Ry. (semi-annual) 
Peoples Drug Stores (quar.)....-------------- Royal Baking Powder (quarterly) 
Extra en a a 6% preferred (quarterly) 
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| Per 
Name of Company Name of Company Share 


] 30c —— Electric Pewer Co., 5% ( Da 
Gear & Too] (quarterly) quar pref. (quar. 


Ross 
Sabin Kobbins Paper, preferred (quarterly) . ~~. 
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Safeway Stores, Inc., common (quarterly 
6 uarter! 


at et et 
Aaawf OO 


ting 
y. Lt., Heat & Power, 5% pf. (qu.). 
Co. (o% or DYOslosocces 
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Ltd.. 33% 
Thies T Twin Bell id 
Tide Water 
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quarter! iy 

a emediai 

San chem Rem Loan Assn. (quar.)...- 


Quarter 
Sangamo Biecirie. preferred 
Saratoga & Schenectady RR. ~a.) 
ee iri ow Elec. & Power Co. 8% deb. A (quar.) 
2 B (quar.) 
p Bn, 
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53 
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Tinto Be Stended Minox Co. ( ) 
c . (quar. 
Ties Mite asers. 7% ereferred RSS 
Title & Guarantee Co. ( . Orleans) (s.-a.) 
To) ied a 

Tol > ; “si preferred (monthly) .-~-. 
mon 
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5% pref 

ido Lie Light vs 
lovaters, 2 7% 

Toronto Mortgage (quar 


porringes ( uarter! verly) 
Towle Se erie ae Di débdéateecdecece 


Jecond Internationa! 

jeeman Bros., Inc., common ( juar.) 
Jecond Standard Royalties, pr 

; urities}Holding ©orp., 6% pref 
Sedalia Water, preferred (quar uar.) 

Selected American Shares 

Selected Industries, 

Servel, Inc., 7% s ire 

Shaffer Stores. 7 

Shamokin Valley & TR etis Me 

Shattuck (Fra od ) (quar.) 

Shawmut Assoc. ‘eee uar.) 

Sherwin Williams of Canada preferred 
Silver King Coalition Mines Co 

Sin (ewes Co. ie bee Jecdéeosocesese 


sioux ‘City 3 Bp 
par 
» die Carp. | og ye 
Smith (8. - ammo Co. eens 


Solvay American Investment, 5% 

South American Gold & Platinum 

South Carolina Power Co. $6 pr ies 

Southern Acid & > y 7% on) 

Southern Bleacher Print Works, 

Southern California i 
Original prt (quar.) 


O78 Zo ay ty Oe ar.) 
Southern California Gas, 6% sretared A (quar.) 
6% preferred (quar.) 
Southern ae ~tk Co., o%, cum. pf. (qu.)- 
Southern Counties Gas, Ces pref. (quar.).....- 
Southern Indiana Gas & if tric Co.— 
py! preterred (quar. ‘ 
y £ Fa ae (quar. 
ee 
8% preferred (s.-a.) 
Southland Ro ey Squartersy) 
South Penn Oil .quar.) 
— Pittsbur h Water 7% pref. (quar.)...-..- 
referred (quar.) 
south 20rto Rico ~ -¥ Co., com. (quar.)....-. 
Preferred (quarterly) 
Southwestern. Bell Telephone. pref. (quar.)..-- 
a ee Gas & El. Co. 87% cum, of. (qu.).-. 
preferred (quar 
mt RT. Light & 
South West Penna. Pipe Lines 
Spang, Chalfant & Co., Inc., preferred 
+ Foundry Co. (quarterly) 
xtra 
Spencer Kellogg & Sons, Inc. (quarterly) 
Spencer Trask Fund (quar.).-......-.-------- 
Sperry Corp. voting trust ctfs 
Spicer Manufacturing, preferred (quar.) Umees States ‘ Gauge Co. (semi-annual) 
Springtield Gas & Electric Co.., pref. A (quar.)- 7% preferred (semi-annual 
Springfield Ry. Cos. (semi-annual) Jul United States Guarantee, N. 
Preferred (semi-ann.) $2 ( ) 
Preferred (special) 
Square D Co. wrcterred A 
Staley (A. E.) Mig..7% prei. (s.-a.)_.-....--.- 
Standard Brands, Inc., common es A (quar’ eae 
$7 Cumulative referred, seri (quarterly) _ 
aoe S & ] 1 Corp. (quar .) 
Fruit & Pratt & Steenmekine $3 weer ( a ae 
Fuel Co., Ltd 4 a 7 
% preferred (quar. ) 
Oil Export Corp. 5% pref. (8.-a.)....-. Extr 
Oil of Kansas (quarterly) United | States Sugar ee 
(Ohio) ——5 % cum, qu.) - United States To 
Wholesale Phosphate & Ac d Woe ge 30c Preferred (quarterly) 
) i ~<A States Trust Co. 


United Verde gee 
“Sais Gee 
mmon (extra 
Preferred (qu ly) s i TT TI Se 

State Theatre (Boston) 8% pref. (quar.).....--. 33 Universal Prone a 
Steel Go. of Canada (quar.) Aug. Upper Michigan Power & Lt. Ce., 6% pf. (qu.)- 
. e rey (quar.) ug. 6% preteeres iquarterty 

tein (A.) & Co., preferred A (quar) ....._... i 6% preferred (quarterly 
Stetson ( tO. B) 8% pref. Re AES h Upramnt Metal Cap. Corp., 8% pret. (quar.)_-- 
Stix Baer & Fuller, V4 ® preferred (quarterly) _. c Utica Clinton & nyo a iy. 
Stouffer, common h Debenture 
Sunshine Mining Utica Kenitung. 7 

Valley R 


uperior Portland tame anes A 
Valve Bag pr } ie 
Van Kamps Hollan utch Bakers, $6 pref. 


Superheater Co. 2 
Superior bh a A ent & 
~ a = (quar .) 
Venezuelan Oil Comeuemens ¢ 
Vermont & Boston T elograph b (serail) -—— 
Victor Monaghan Co., 62 Pee aren (quar 
by g~ Public phen 
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trumbull-Cliffs eee 6% pref. (quar.)..-.--- 
Trust Endowment Shares es A (registered) _ 
Trust & Guarantee Co. (Toronto) i eacapines 
Tuckett Tobacco preferred ( ) 
Tunnel RR. of St. Louis neon, Dp iphgteqenee 
Twin Bell Oil Syndicate ees 


Twin Disc Clutch Piste 
Underwood Elliott her Co. (quar.).......-.- 


Preferred (quar 
Union Carbide & Sceen Corp 
Union Elec. Light & Power of f tii. 6% pf. (quar.) 
Union Elec. Light & — (Mo. ) 7% pf. (quar.) 
Union Pacific commo 
Union Public Service Co. 
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United Bond & Share (quar. 

United Carbon Co., common (quarterly) 
United Corp., preferred (onarees e 

United Dyewood Corp. preferred (quar.).....-.. 
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gS . pref. (quar.).-.-- 
United Gas & Elecerte C % aw (semi-ann .) 
June 20 United Gas Improvement (quar.) 
June 29 Preferred (quar.) 
United Gas public Service $6 pref. (quar.)...-.-- 
June 24 a rae Gold Equities of Canada (quar.) 
anes Gold M 
nited Investors —w 
United Light & R 
6. 367% ref 
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6% (mo.) 
United Loan & Industrial Bank (Bkiyn, N.Y) 
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ew Jersey RR. & Const See 
United N. Bank & Trust Shares, ser. C-3_.. 
United Power & Light (Kan.) 7% pref. (quar .)_- 
United Securities (quar.) 
United Shirt Distributors. Inc. (quarterly). ~~~ 
7% preferred uarterly) 
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Sylvania Industrial Cor uar. 
 Lhenry Gold Mines 5 fine 3 
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5 » preferred (quar 
Fagony-Palmyrs si class A (quar.).._.. 
Common (quarter 
174 70 ile ll a a 
Tamblyn (G.), Ltd., 7% preferred (quar.)____ 
Taunton Gas Light (quar 
sageer 2 Milling (quarterly 


Teck Hughes Gold Mines 
Telephone —avennenene (monthly) 
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Wayne Knitting "st preferred ,\semi-ann.) ~~. 
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Wehle Brewing 
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(quar.) 
TexassCorp. (quarter Wells Fargo Ba & Union Trust (quar.)-.-.-.-- 


y 
Texas Electric Service, preferred (quar.) — Oil & Snowdrift Co., Inc 
Texon Oi] & Land Co., common Western Assurance (Toronto), pref. (s.-a)...-- 
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Holders 


Name of Company When of F 





Pipe & 
Western Tablet & Stationary, 7% - (Quar.)_. 
Western United Gas & Elec. 6% > pref. (quar .) 
woe preferred (quar er.) 
woe Aire Brake ©Co. 
West Jersey & Seashore RR —— 


wot 6% special preferred semi-a 
ootenay Power erred (qu.). 
Wout Inc. Soe Fo mced POP Seneneaoe 
Westmoreland ‘Water $6 pref. (quar.)_......... 
West New York BL ag A or pr ; 
Weston (Geo.), . (quar 
Weston 

Class A (quar 
West Penn ‘lectric class ry (quar. ) PERUSE EF. 
West Penn Power, 7% pref 

woe OF Bonnie 4 (quar ) 

int Mf uar.) 

won Texas Ut ities $6 ge J 
Westvaco Chlorine Products, 
West Virginia Pulp & Paper 
West Virginia Water Service, $6 pref 
Wheeling Steel, 6% preferred 
Whitaker Paper C 

Preferred 


(quarteriy) 
White Rock Mineral Springs, common (quar.)-_. 
lst preferred (quar.) 
2d preferred (quar.) 
Whittall Can Ge. are 
Wichita Union Stockyar 
8% preferred (semi-ann.) 
‘ita Water 7 7c preferred (quar.).........-. 
Wilcox Rich, conv. A 


w 


CU OND et et et et et te rt rt rt et et et et et rt AD et et bt BD et at ret et rt et et bt et 
— 
Roe ee _ 
CONGO AaIDaannn 


— 


a ate 
AA we RADAR 
ns Pmt et treet ret et feet CAD et 
SEFKS STO MM Ie 

Pn 
nw hobble 
CoourYKUrFHOOUrF-- 


Quarterly 
Woe, Petroleum (quar.) 
bad: A (Wm.) Jr. Co. “Gnthily a Sema, 
onth y 
Month 
Monthly 
Worcester Salt 














Ext 

Yale ‘« “ioene Mfg. 

ee es, Se... ccodinnetbéhnenenne 
7% preferred (quar.) 

Tees | (L. A.) Spring & Wire (quar.)_......-. 
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Name of Company 


Per 


When 
Payable 








50c 
50c 





J 
Oct. 


15 
15 








tT =— New York Stock Exchange has ruled that mock will not be queted 
ex-dividend on this date and not tantil further notic 
Association oy ruled that stock was 


t The New York Ourb Exchange 
a be quoted 
not 


nsfer boo 
b Mullins Mfg. Corp. 


dend. 


ex-dividend on this s date and not until further notice. 
ks closed for this divi 

stockholders approved plan to exchan 
of present $7 pref. for one share of new no par 


‘each share 


pref.-and two shares of new 


class A com. Two shares class A com. are to be issued for the $24 in 


accumulated but unpaid divs. on present 


c The following corrections A sy been mad 


Continental Insura 
Froed 


ys a semi-ann. 
as June 20. 


Spicer Mtc.. ref. 
d Fyr-Fyter a 


previo 


div. of $3; oat 
National Cash R Register Co., holders of rec. June 


held in miank, ‘ol. all accumulated dividends. 


é Payable in stock. 


f Payable in common steck. g Payable in scrip. 
j #880. p e in preferred stec 

pay additional aie of 25c. in $3 
dating distribution o 
r each ten shares of Aviation Corp. 


mulated ae 
i General W 
k Aviation Gorn. 
American Airlines, ‘ie 


ys a a7 liqui 


pref. stock as of Feb. 1 1935. 
e: 


tt ys 60c.; usly reported as 50c. 
» pret. holders of record July 15; previously 


as $2. 


~-F ag 75c.; previously re repertes as 25c. 
pays one share 


A stock ior each tour shares 


hk On account ef accu- 


ref. stock. 
one ep of 


rendered and one share of ok Colonial Airways, Inc., stock for each 


twent — shares of Aviation Cor 
of ne- of Bar 


hold 
o Carthage Mills stockholders 
preferred and one share ot new $40 par 


old. ees held, together with aonresd divi 
Fypeum stockholders on June 25 
ei, k 7 referred stock are to be cleared u 


. Surrendei 


class 





one share 5% second preterred, $20 par, and $1. 


amount due on =e 
share as of Jul 
s American 


» share of new $100 

B preferred for eac 
dends thereon. 
1935 approved plan whereby 


ed. 
Corp. for each share of Bereseed 


rp. ca 4 
n Goldblatt Bros., Inc., div. of 37\c. cash or at the option of stocks 
ers in stock at the rate of 1-40th of one share. 
will receive one 


ar class’ A 
chareict 


. Stockholders will receive 
) in cash in full paymentfof 


a of preferred on which arrears total $21.50,a 
~ & Felt declared an additional stock div. at the rate of 


10% in new 6% Ist pref. stock on A. 4 8% list pref. and 5 shs. of no par 


common stock on the 8% 
t White Rock Miner 
lent to 35 cents per 
exchanged, and 
er 4) before t 


T. declares the Any quar. div. on the conv. 
of 4929. at the rate of 5-208ths of one sh. of com. stoc 
the holder, in cash at the rate of $1.50 for each conv. pref. 


¢ «#4 

af derteee Oona Co. div. of $1% on 2d pref. stock equiva- 

share On comn on stock for which the 2d pref. may be 

payable on on ., equivalent number of common of s0 ex. 
e 


<4 
ref. stock, opt. ser. 
, or, at the opt. of 
sh re. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a as of 5% of the amount of such dividend will be made. 


u Payable in U. 8. funds 


¢ A unit. 


z Lesstax. vA Se casaiie has been made for expenses. 


depositary expenses. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 22 1935 





Time 
Depostis, 
Average 


$ 

5,428,000 
30,097 ,000 
135,683,000 
16,090,000 
41,200,000 
104,811,000 
20,654,000 
21,038,000 
5,111,000 
1,138,000 
2,283,000 
56,877,000 


10,981,000 
301,000 
3,144,000 
17,406,000 
1,499,000 
38,112,000 


8 081,333,000" 511,853,000 
State, March 30 1935; trust 


(a) $203, 094,000; (0) $70,171,000; 


Net Demand 
Depostis, 
Average 


Surplus and 
Undivtded 
Profits 


Clearing House 
Members 


* Captial 





$ 
123,491,000 
344,154,000 
,159,305,000 
385,515,000 
, 231,422,000 
325,515,000 
653,154,000 
202,353,000 
428,176,000 
456,264,000 
31,748,000 
¢€1,519,312,000 
44,151,000 
d718,153,000 
14,701,000 
65,147,000 
269,168,000 
61,175,000 
58,429,000 


$ 

10,469,000 
25,431,700 
e41,262,700 
48,608,700 
177,131,600 
10,297,500 
61,517,600 
16,350,200 
€89 006 ,600 
57,726,000 
3,649,000 
64,815,900 
3,469,200 
62,871,100 
7,988,500 
7,537,900 
21,361,500 
7,758,600 
5,229,300 


614,955,000! 722,482,600 


* As per official reports National, March 4 — 
companies, March 30 1935. e¢Asof March 30 1935 
Includes deposits in foreign branches as follows: 

(c) $72,044,000; (d) $24,438,000. 


The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures _ for the week ended June 21: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 21 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


Bank of N Y & Trust Co. 
Bank of Manhattan Co. 
National City Bank... 
Chemical Bk & Trust Co 
Guaranty Trust Co__._. 
Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank... 


ng 

Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 
Bankers Trust Co 

Title Guar & Trust Co_- 
Marine Midland Tr Co... 
New York Trust Co___- 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co... 























Loans Other Cash 
Dise. and | Including 


Investments | Bank Notes 


Manhatian— x $ < < 
Grace National 22,467,100 81,400! 2,530,900) 1,974,900 
Trade Bank of N. Y.| 4,028,714 193,601 927,282 104,458 

Brooklyn— 

People’s National_..' 4,272,000 88,000 691,000 344,000 


TRUST COMPANIES—AVERAGE FIGURES 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





$ 
23,391,900 
4,140,027 


4,944,000 























Loans, 
Disc. and 
Investments 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Cash Gross 


Depostis 





Manhatian— $ z 
2,584,500] 52,936,400 


1,650, 741 


$ 
8,624,100 
766,244 
599,320 
1,438,900 
745,700 
16,255,945 


$ 
*4,922,500 
148,432 
*1,000,450 
*3,567,500 
*5,965,600 
30,970,779 


84,680,000} 2,839,000) 29,576,000 
28,892,374' 2,115,752' 7,458,668 32,694,739 


© Includes amount with Federal Reserve as follows: Empire, $3,816,600; Fiduciary, 
$751,379; Fulton, $3,381,400; Lawyers County, $5,296,100. 


$ 
48,727,400 
7,152,097 
10,866,760 
17,228,100 
29,249,600 
61,001,829 


10,454,185 
18,277,100 
Lawyers County.... 33,363,300 
79,568,374 
Brooklyn— 
Brooklyn ..-..-..--- 




















7,990,470° 


103,041,000 ° 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 26 1935, 
in comparison with the previous week and the corresponding 


date last year: 





a 


June 26 1935 


June 19 1935 


June 27 1934 





Assets— 

Gold certificates on hand and due from 
U. 8S. Treasury .x 

Redemption fund—F. R. notes 

Other cash * 


Total reserves 
Redemption fund -F. R. dank notes... 
Bills discounted: 


Secured by U. 8. Govt. obligations 


direct & (or) fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


U. 8. Government securities: 
Bonds 


ry 
Certificates and bills 


$ 
2,377,085,000 
1,107,000 
71,146,000 


$ 
2,382,061 ,000 
1,359,000 
70,349,000 


$ 
1,663,145,000 
1,707,000 
65,428,000 





2,449,338,000 


1,305,000 
2,480,000 


2,453, 769,000 000 


1,782,000 
2,357,000 


1,730,280,000 
2,038,000 


3,528,000 
10,894,000 





3,785,000 


1,797,000 
6,718,000 


106,394,000 
464,125,000 
173,799,000 


4,139,000 


1,830,000 
6,589,000 


106,396 ,000 
465,513,000 
172,409,000 


14,422,000 


169,173,000 
386,649,000 
224,433,000 











Total U. 8. Government securities. 


Other securities 
Foreign loans on gold 


744,318,000 


744,318,000 


780,255,000 





Total bills and securities 


Gold held abroad 
Due from foreign banks 
F. R. notes of other banks 


289,000 
4,610,000 
112,041,000 
11,882,000 
29,740,000 


4,499, 000 
138,675,000 
11,881,000 
29,039,000 


8,253,000 
119,309,000 
11,449,000 
72,178,000 





TAabtitites— 
F. R. notes in actual circulation 
F. R. bank notes in actual circulation net 
Deposits—Member bank reserve acc’t.-_ 
U. 8. Treasurer—General account... 


3,364,518 ,000 


679,998,000 
2,163,456,000 
45,012,000 


7,969,000 
228,334,000 


3,394,995,000 


675,676,000 


2, 160, 488, 000 
74,166,000 
10,073,000 

209,583,000 


2,741,365,000 


640,185,000 
35,473,000 
1,597 ,028,000 
4,626,000 
3,319,000 
133,286,000 





Total deposits 


Capital paid in 

Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposit and 
F. 8. note abilities combined 
Contingent liability on bills purchased 
for foreign correspondents 
Commitments to make industrial ad- 


2,444,771,000 
109,869,000 
59,389,000 
49,964,000 
6,190,000 
7,500 ,000 
6,837,000 


2,454,310,000 
135,423,000 
59,347,000 
49,964,000 
6,190,000 
7,500,000 
6,585,000 


1,778,259 ,000 
117,358,000 
60,302,000 
45,217,000 


4,737,000 
59,834,000 





3, 364,5 218, ,000 





3, 394 995, 000 








8,155,000 


2,741,365,000 
5% 
567,000 











* “Other cash” does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes 


x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 

ving been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Ace of 1934. 


ference; the difference iteelf ha 





4348 


The second table shows the resources and liabilities separately for each of the twelve banks. 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, June 27, showing the condition vf the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The Federal Reserve note 
atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 26 1935 


June 2 


9 1935 








ASSETS 
Gold ctfs. on hand & due from U.8.Treas.z 
Redemption fund (F. R. notes) 


Total reserves 


Redemption fund—F. R. Dank notes 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed 
Other bills discounted 


Total bills discounted 


Bilis bought in open market 
Industrial advances 


UO. 8. Government securities—Bonds 
Treasury notes 
Certificates and bills 


Total U. 8S. Government securities - - 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad 

Due from foreign banks 

Federal Reserve notes of other banks. -- - 
Uncollected items 


LIABILITIES 
F. R. notes in actual circulation 
F. R. dank notes in actual circulation - . ~~ 


Deposite— Member banks’ reserve account 
U.8. Treasurer—General account... --. 
Foreign banks 
Other deposits 


Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposits and 
F. R. note liabilities combined 
Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances 


June 26 1935 


June 19 1935 


June 12 1935 


June 5 1935 





$ 
6,126,491 ,000 
22,583,000 
239,614,000 


6,388,688 ,000 


3,591,000 
3,546,000 


- ee +e 


137,000 


7, 
4, 


§90,000 
27,518,000 
316,865,000 
1,510,483,000 
602,879,000 


——. —» -—-<« - -—-. _— 


$ 
6,119,488,000 
21,857,900 
234,018,000 


3 
6,019,475,000 
21,859,000 
233,432,000 


$ 
5,909,299 ,000 
22,248,000 
222,982,090 


May 29 1935 


May 22 1935 


May 15 1935 


May 8 1935 





219.947 ,000 


$ 
15,820,788 ,000 


21,064,000 
232,782,000 


$ 
5,791,839,000 
000 


235.981.000 


$ 
5,765,819,000 


20,061,000 
237,661,000 





6 375,363,000 


3,681,000 
3,200,000 


6,274,766,000 


4,434,000 
3,300,000 





6,154,529,000 


4,690,000 
3,393,000 


6,110,496 ,000 


3,372,000 


6,074,634,000 


3,370,000 


6,047 ,883,000 


3,124,000 


6,023,541,000 


3,321,000 








—_—- -—- 


6,851,000 


4,723,000 
27,386,000 


316,891,000 
1,515,436,000 
597,914,000 





2 430,227,000 


2,469,572 ,000 


711,000 
16,853,000 
465,964,000 
49,826,000 
42,531,000 


—_ 


9 437,145,000 
3,197,898,000 


5,029,492 ,000 
80,301,000 
24,101,000 

251,499,000 

5,415,393 ,000 

467,642,000 

146,584,000 

144,893,000 
20,482,000 


30,778,000 
13,475,000 


9,437 ,145,000 


74.29% 


oO 


20,579.000 








2,430,241 ,000 


678,000 
17,312,000 
563,315,000 
49,822,000 
42,098,000 


9,517,819,000 
3,188,278,000 


4,995, 666,000 
126,035,000 
27,564,000 
273,778,000 


—— ee ee ee 


5,423,043 ,000 


551,087,000 
146,594,000 
144,893,000 
20,482,000 
30,778,000 
12,664,000 


7,734,000 


4,706,000 
27,282,000 


316,904,000 
1 512,480,000 
600,879,000 





2,430,263 ,000 





8,083,000 


4,700,000 
27,022,000 


316,552,000 
1 552,980,000 
560,374,000 


2,430,206 ,000 


8,286,000 


4,700,000 
26,977,000 


314,512,000 
1,561,448 ,000 
554,304,000 


1,540,402,000 


6,758,000 


4,700,000 
26,895,000 


335,621,000 
554,304,000 


1,541,653,000 
555,16 


6,655,000 


4,705,000 
26,546,000 


333,542,000 
60,000 


1,543,136,000 


5,960,000 


4,698,000 
26,410,000 


322,337,000 
564,772,000 





2,430 264,000 


2,430,327,000 


2,430 ,355,000 


2,430,245,000 





18,020,000 
523,601,000 
49,514,000 
49,592,000 





9 .386,472,000 


3,178,446,000 


5,049,181,000 
65,780,000 
20,741,000 
193,407,000 








9,517,819,000 


5,329,109,000 


521,872,000 
146,622,000 
144,893,000 
20,482,000 
30,776,000 
14,272,000 


700,000 
15,858,000 
499,881,000 
49,711,000 
47,620,000 


-_—— 


9,238 340,000 
3,182,049,000 


4,914,241 ,000 
95,442,000 
21,996,000 

174,468,000 


5,206,147,000 


496 .046,000 
146,628,000 
144,893,000 
20,065,000 
30,781,000 
11,731,000 


700,000 


455,926,000 
49,701,000 
47,086,000 


44,942 000 


49,690,000 
44,077, 


42,479,000 





9,149,879,000 


3,171,650,000 


47,345,000 
215,021,000 


9,134,406 ,000 


3,148,543 ,000 


4,821,304,000 


37,317,000 
22,376,000 
262,888,000 


9,209 ,222,000 


3, 154,374,000 


4,822,322 ,000 


34,693,000 
18,733,000 
248,418,000 


9,046 ,828,000 


3,160,066,000 


4,757,608,000 


50,969,000 
15,470,000 
261,866,000 





5,163,434,000 


30,782,000 
12,372,000 


5,143,885,000 


488,889,000 
146,649,000 
144,893,000 
19,939,000 
30,777,000 
10,831,000 


5,124, 166,000 


577,946,000) 


10,434,000 


5,085,913,000 


448 016,000 
146,669,000 
144,893,000 
19,939,000 
30,808,000 
10,524,000 








9,386,472,000 


20,404,000] 





9,238 ,340,000 





9,149,879,000 


9,134,406 ,000 


73.3% 
2,000 
18,640,000 


9,209, 222,000 


73.1% 
16,000} 
18,515,000 


9,046 828,000 


73.0% 
16,000 
18,040,000 


—_-~o — 


5,044,523,000 


— 


8,209,171,000 


—— 


4,195,980,000 


June 27 1934 


$ 
4,781,748,000 


24,972,000 
237,803,000 





4,335,000 


6,760,000 
20,255,000 


lle et 


27,015,000 


469,253,000 


1,219,172,000 


741,849,000 


eee eee 


2,430,274,000 





2,463,023,000 


3,129,000 
20,517,000 
435,509,000 
52,630,000 
185,505,000 





3,055,994,000 


46,347,000 


3,836,536,000 


134,396,000 
5,767,000 
219,281,000 





436,342,000 
147,129,000 
138,383,000 


166,462,000 


ee ee 


8,209,171,000 


69.6% 





Maturtly Distribution of Bilis and 
Short-term Securtites— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 


Total bills jiscounted 


1-15 days bi Is bought in open market. -. 
16-30 days biils bought in open market. -- 
31-60 days bills bought in open market. -- 
61-00 days bills bought in open market... 
Over 90 days bills bought in open market 


Total bills bough in open market_...- 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industria] advances 
61-90 days industrial advances 
Over 90 days industrial advances 


Total industrial advances 


1-15 days U. S. Government securities _. 
16-30 days U. S. Government securities __ 
31-60 days U. S. Government securities _ _ 
61-90 days U. S. Government securities __ 
Over 90 days U.S. Government securities. 


Total U. 8. Government securities 
1-15 days municipal warrants 
16-30 days municipal warrants 


31-60 days municipal warrants 
61-90 days municipal warrants 


_ Total municipal warrants 





Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent____ 
Heid by Federal Reserve Bank 


In actual circulation 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
= eligible paper 











$s 
5,070,000 
412,000 
110,000 
1,294,000 
251,000 


— ee 


% 
5,180,000 
158 ,000 
290 ,000 
1,059,000 
194,000 





7,137,000 


$70,000 
607,000 
714,000 
2,499,000 


LS ee we 


4,690,000 


1,203,000 
183,000 
305,000 
525,000 

25,302,000 


acne die 


27,518,000 


66,160,000 
51,055,000 
83,637,000 
52,033,000 
2,177,342,000 


6,881,000 


1,777,000 
857,000 


1,387,000 
141,000 
266,000 
557 ,000 

25,035,000 


——. se 


27,386,000 


63,810,000 
45,550,000 
94,617,000 
57,190,000 
2,169,074,000 





2,430,227 ,000 


3,478,268 ,000 
280,370,000 


di 2 


3,197,898 ,000 


3,277 ,639,000 
5,618,000 
233,000,000 


_—s - —. a 





3,516,257,000 


2,430,241 ,000 


$ 
3,851,000 
621,000 
997,000 
290,000 
201,000 


1,392,000 
1,268,000 
5,276,000 

313,000 











671,000 
1,199,000 


1,121,000 
1,648,000 
1,197,000 


5,960,000 
403 ,000 


257,000 
3,594,000 


27,015,000 
1,411,000 











1,317,000 
163,000 
299,000 


460,000 
25,043,000 


349,000 
24,873,000 





236,000 
24,806,000 


252,000 
24,391,000 


278,000 
24,185,000 








27,282,000 
115,365,000 


72,484,000 
2,005,948 ,000 


27,022,000 
137,442,000 


82,679,000 
1,960,290 ,000 


26,977,000 
41,103,000 


1,942,337,000 


1,937,902.000 


26,895,000 


40,903,000 
147,351,000 
113,297,000 
190,874,000 


1,937,781,000 


26,546,000 


40,257,000 
41,103,000 
221,534,000 
189,680,000 


1,931.314.000 


26,410,000 


48,881,000 
40 ,903 ,000 
220,087,000 
189,060,000 


31,470,000 
19,600,000 
82,462,000 
116,769,000 
491,548,000 








2,430,263,000 





2,430,206 ,000 


2,430 ,264,000 


2,430,327,000 


2,430,355,000 


2,430 245,000} 


741,849,000 
484,000 























3,465,678,000 
277,400,000 


3,188,278 ,000 


= 2 


3,284,139,000 
5,371,000 
225,100,000 














3,459,394,000 
280,948,000 


3,451,338 ,000 
269,289,000 


3,429,322 ,000 


257,672,000 


3,425,006 ,000 


276,463,000 


3,420,316,000 


265,942,000 


3,421,419,000 


261,353,000 


3,338,310,000 


282,316,000 











3,178,446,000 


3,171,650,000 


3,148,543,000 


3,154,374,000 


3,160,066,000 


3,055 ,994,000 











3,182,049,000 





3,299,639,000 
6,212,000 
225,000,000 


3,288,479,000 
6,524,000 
225,500,000 


3,271,979,000 


6,741,000 
236,900,000 


3,282,979,000 
5 


224,500,000 


3,288 ,479,000 
5 


,091,000 
226,500,000 


3,286,979,000 
4,390,000 


225,000,000 











3,514,610,000 





3,521,851,000 





3,520,503 ,000 








3,515,620,000.3,512.691,000 





3,520,070,000 





3,516,369 .000 











—— 


3,073,656,000 


15,725,000 
292,000,000 


3,381,381,000 





* Other cash” does not include Federal Reserve notes 


=x These are certificates given by the 


on Jan. 31 1934, these certificates being worth 


U.S. 


provisions of the Gold Reserve Act of 1934. 


a Revised figures. 


Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
leas to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the 
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WEEKLY STAI EMENT OF RESOURCES AND LIABILITIES OF EACH Of THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 26 1935 





Two Cuphers (00) Omitted 
Federai Reserve Bank of — 


Total 


Beston 


New York 


Phila. 


Cleeeiand) 


Richmond 


Atlania 


Cht<ago 


St. Lows 


Minneap. 


Kan. Ctty 


Daiias 


San Fras. 





RESOURCES 


S. Govt. obligations 
A. * (or) fuily guaranteed 
ther bills discounted 


Due from foreign banks 

Fed. Res. notes of other banks. - 
Uneollected items__.._._...._.__.. 
Bank premises..___.___......_.. 


LIABILITIES 
F. R. aotes in actual circulation. 


Deposits: 
ae bank reserve account. 


Ceferred ~+ 1 mean items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-b) 


All other liabilities 
Total labilities 


Ratio of total res. to dep. & F. R. 
note liabilities combined 

Contingent liability ov bilis pur- 
chased for for’n correspondevts 

Committments to meke industria) 


6, 126, 491,0 
22, 


239,614,0 


407 ,551,0 
3,798,0 
20,545,0 


2,377 ,085,0 


1,107,0 
71,146,0 


295,268,0 


30 ,462,0 


412,724,0 
1,808,0 
8,785,0 


174,443,0 
2,252,0] 
10,147,0 


117 ,006,0 
3,564,0 
10,842,0 


1 wer 


0 
2,007 ,0 
29,554,0 


189,630,0 
1,170,0 
11,575,0 


$ 
141,099,0 
527,0 
13,798,0 


$ 
192,819,0 
697 ,0 
12,283,0 


$ 
91,551,0 
310, 
7,698,0 


307 ,459,0 
3,771,0 
12,779,0 





6,388,688 ,0 


3,591,0 
3,546,0 


431,894,0 


768,0 
346,0 


2,449 ,338,0 


1,305,0 
2,480,0 


327 ,302,0 


417,0 
132,0 


423,317,0 


245,0 
30,0 


186,842,0 


364,0 
59,0 


131,412,0 


63,0 
, 95,0 


1,451,417,0 


202,375,0 


4,0 
10,0 


155,424,0 


3,0 
21,0 


205,799,0 


21,0 
95,0 


99,559,0 


171,0 
224,0 


324,009,0 


155,0 
54 


, 





1,510,483,0 


7,137,0 


4,690,0 
27,518,0 


316,865,0 
2,879,0 


1,114,0 


346,0 
2,157,0 


19,161,0 
98,553,0 
39 ,964,0 


3,785,0 


1,797,0 
6,718,0 


106,395,0 
464,124,0 
173,799,0 


549,0 


476,0 
3,523,0 


22,086,0 
110,804,0 
44,230,0 


275,0 


446,0 
1,574,0 


25,644,0 
136,876,0 
55,505,0 


423,0 


174,0 
4,382,0 


13,729,0 
73,274,0 
29,713,0 


158,0 


169,0 
1,091,0 


1,939.0 


37 ,643,0 
225,654,0 
97,392,0 


14,0 


81,0 
482,0 


12,667 ,0 
68,114,0 
27 ,419,0 


24,0 
65,0 
2,053 ,0 


15,022,0 
43,244,0 
17,325,0 


116,0 


127,0 
1,142,0 


12,731,0 
66,960,0 
27,153,0 


395,0 


122,0 
1,790,0 


17 ,232,0 
38,593 ,0 
15,650,0 


209,0 


329,0 
677,0 


23,444,0 
125,141,0 
,746,0 





.|2,430,227,0 


157 ,678,0 


744,318,0 


177,120,0 


218,025,0 


116,716,0 


360,689 ,0 


108 ,200,0 


75,591,0 


106 ,844,0 


71,475,0 


199,331,0 





2,469,572,0 


711,0 
16,853,0 
468,964,0 
49,826,0 
42,531,0 


161,295,0 


756,618,0 


289,0 
4,610,0 
112,041,0 
11,882,0 
29,740,0 


181,668,0 


72,0 
400,0 

37 ,074,0 
4,622,0 
4,444.0 


220,320,0 


67,0 
1,272,0 
44,293,0 
6,629,0 
1,835,0 





121,695,0 


26,0 
1,865,0 
40,239,0 
3,028,0 
1,268,0 





95,658,0 
25,0 
960, 
14,252,0 
2,328,0 
1,673,0 


363,261,0 


85,0 
2,442,0 
62,361,0 
4,958.0 
654,0 


108,777,0 


77,733,0 


4,0 
950,0 
13,465,0 
1,580,0 
16,0 


108 ,229,0 
19,0 


73,782,0 


324.0 
16,706,0 
1,685,0 
99,0 


200,536,0 


49,0 
590,0 
566,0 
869,0 
450,0 


l, 
22, 
3, 





9,437,145,0 


3,197,898,0 


5,029,492,0 


80,301,0 
24,101,0 
281,499,0 


649,816,0 
276,279,0 
289 ,033,0 

801,0 


1,838.0 
4.053,0 


‘3. 364,518,0 


679,998,0 


2,163,456,0 
45,012,0 
7,969,0 
228,334,0 


555,582,0 


236, 546,0 


244,772,0 
1,819,0 
2,527 ,0 
1,419,0 


697 ,733,0 


316,251,0 


297,019,0 
1,694,0 
2,425,0 
4,190,0 


354,963 ,0 246,308,0 


146,771,0 


146,899,0 
3,921,0 
945,0 
1,925,0 


124,677,0 


87,505,0 
3,197,0 
919,0 
2,119.0 


1,885,178,0, 


790,133,0 


964,439,0 
2'961.0 
3'929°0 


335,722,0 


138,270,0 


153,823,0 
2,305,0 
6,0 
8,462,0 


249,672,0, 


100,254,0 


117,188,0 
2,057,0 
3,0 
6,719,0 


351,611,0 


120 ,537,0 


187,107,0 
1,836,0 
7,0 
1,291,0 


192,973,0 
50,584,0 


110,733,0 
320,0 
664,0 

1,859,0 


553,069,0 
217,598,0 


267,518,0 
1,433,0 
1,787,0 

17,199,0 





5,415,393,0 


467 ,642,0 


13, 475,0 


295,725,0 


52,740,0 
10,760,0 
9,902,0 
2,165,0 
1,648,0 
597,0 


2,444,771,0 


109,869,0 
59,389,0 
49,964,0 

6,190,0 
7,500,0 
6,837,0 


250,537 ,0 


34,187,0 
15,126,0 
13,470,0 
2,098,0 
2,996 ,0 
622,0 


305,328,0 


43,987,0 
13,127,0 
14,371,0 
1,007 ,0 
3,000,0 
662,0 


153,690,0 


39,683,0 
5,031,0 
5,186,0 
2,918,0 
1,416,0 

68,0 


93,740,0 


14,253,0 
4,439,0 
5,540,0 

54,0 
2,603 ,0 
302 ,0 


987,235,0 


64,568,0 
12,787,0 
21,350,0 
1,391,0 
5,325,0 
2,389,0 


165,356,0 


21,545,0 
3,993,0 
4,655,0 

7,0 
891,0 
465,0 


126,577,0 
13,815,0 


190,291,0 


30,641,0 
4,037,0 
3,613,0 

75,0 
826,0 
261,0 


113,576,0 


18,434,0 
4,019,0 
3,777,0 

939,0 
1,363,0 
281,0 


287 ,937,0 





9,437,145,0 





20,579,0 





649,816,0 





3,364,518,0 


$,155,0 





555, 582,0 





697 ,733,0 


1,531,0 





354,963,0 





246,308,0 





672,0 





1,885,178,0 


499,0 





335,722,0): 








351,611,0 


223,0 





192,973,0/5 








* ‘Other Cash’ 


does net inctude Federal Reserve notes 


FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 
Federai Reserse Agent ai— 


Toal 


Boston 


New York 


Phtia. 


Cleceiand 


Atlanta 


Chtcago 


St. Louts 


Minneap. 


Kan, Ctty 


Dailas 


SanFran. 





Fedcra! Reserve notes: 
Issued to F.R.Bk.by F.R.Agt- 
Held by Fed’; Reserve Bank. -. 


Collateral held by Agent aa se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.8 
Eligible paper 
U. 8. Government securities. . 


Total collateral 


$ 
3,478,268,0 


280 ,370,0 


$ 
293,251,0 
16,972,0 


$ 
787,165,0 
107, 167,0 


$s 
250 ,383,0 
13,837 ,0 


b-) 
328,557 ,0 
12,306,0 


5 
157,142,0 
10,371,0 


$ 
141,754,0 
17,077,0 


§ 
822,302,0 
32,169,0 


$ 
144,222,0 
5,952,0 


% 
106,251,0 
5,997,0 


$ 
129,113,0 
8,576,0 


$ 
59,802,0 
9,218,0 


$ 
258,326,0 
40,728,0 





3,197,898,0 


3,277 ,639,0 


5,618,0 
233 ,000,0 


276,279,0 


301,617,0 


679,998,0 


788,706,0 
2,308 ,0 


236 ,546,0 


226 ,000,0 
549,0 
24,000 ,0 


316,251,0 


299,715,0 
275,0 


30 ,000,0 


146,771,0 


124,000 ,0 
400,0 
35,000,0 


124,677,0 


87 ,685,0 
157,0 
58 ,000,0 


790,133,0 


827,346,0 
75,0 


138,270,0 


131,632,0 
14,0 
14,000,0 


100, 254,0 


107,000 ,0 
24,0 


120,537 ,0 


125,000 ,0 
114, 


7,000,0 


50,584,0 


55,675,0 
395,0 
4,000,0 


217,598,0 


203, ory 
193,0 
61,000,0 





3,516,257,0 








302,731,0 








791,014,0 


250,549,0 





329,990,0 





159,400,0 





145,842,0 





827,421,0 





145,646,0 





107 ,024,0 


132,114,0 








60,070,0 


264,456,0 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures fo, 


the latest week appears in our department of “Current Events and Discus sions,”’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JUNE 19 1935 
(In Milliems of Dollars) 





Federal Reserve Distria— 





Loans and investments—total.--.- 


Loans on securities—total 
To brokers and dealers: 


Acceptan¢ees and comm’! naper bought 


I oans op real estate 


U. 
Obligs. fully guar. by U. 
Other securities 


Reserve with Federal Reserre fanks- -. 


Cash in vault. . 


~--- 


Net demand deposits. .......-..-.-- 


Time deposits. --. 
Government depoelts 


Due irom banks 


Borrowings from F. R. banks 


8. Government direct obligations. 
Geve.. - 


18,620 


1, 


Boston 


71 


Phila. 


Cleseland| 


Richmond | 


Chicage 


St, Louts 


Minneap. 


Kan, City 





1,088 


1,225 


540 


345 


594 


Dallas 


SanFraa, 





1,941 





3,020 


193 


47 








838 
2,015 
328 
960 
3,219 


7,388 
846 
2,859 


3,853 
290 


15,311 
4,434 
675 


1,799 


167 









































—_—- 
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PUBLISHED yg 


o Orrice—lIn charge of Fred. H. Western Representative, 
— : 208 South La Salle hy "Tele hone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E. C. 


Terms of Subscription—Payable in Advance 
di Post — 12 Mos, 
Unived States, U.S. P Possessions and Territories 15. 


Dominion of Canada 
Le. and Central America, Spain, Mexico and sion. 18.50 


Great Britain, Continental ‘Europe (except Spain), As 
Australia and Africa 
The following publications are also issued: 
COMPENDIUMS— MONTHLY PUBLICATIONS— 
Pusuic Utrimiry—(semi-annually) BANK AND QUOTATION RECORD 
RaILway & INDUSTRIAL—/(four a year) | MONTHLY EARNINGS RECORD 
STATE AND MUNICIPAL—/(semi-ann.) 


Terms of Advertising 


Transient display matter per agate line 
OContract and Card rates 


WILLIAN B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 


11.50 


United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 


Quotations after decimal point represent one or more 32nds 
of a point. 








Datly Record of U. S. Bond Prices| June 22| June 24| June 25) June 26| June 27| June 28 


101.28} 101.29 101.27; 101.27; 101.26 
101.27) 101.27 101.27; 101.27) 101.26 
eae’ | ae ie 101.27) 101.26 

1 


6 
116.24) 116.28 117 117.2 
116.24) 116.25 : 117 
116.24 come 117 117.2 oece 
6 


1 cose 
111.27; 111.28 112.1 | 112.1 
111.27; 111.26 111.31; 112 
a 111.27 112.1 | 112.1 


20 6 
106.25 106.24 
106.21 106.23 

106.23 
17 





Fourth Liberty Loan High 
4 % bonds of 1933-38. .; Low. 
(Fourth 48) Close 
Total sales in $1,000 “— ai 





107.19 1107.23 
s, 1943-47 ; :107.2 
3% 107.19 107.22 


Total sales in $1,000 untis___ 1 3 I » 20 
. Hi .22) ‘ : 103.26 : 1103.28 
Be, 1951-55 


103.24 103.27 
lose 
Total sales in $1,000 wntia - 13 29 51 hee 


107.19 


103.24 103.27 
103.20 103.26 
103.19 103.24 
103.20 103.24 


l 
Total sales in $1,000 untis. __ 1 35 1 241 
Hi ’ . , 108.16 ‘ 108.19 
3s, 1940-43 108.16 108.19 
Close 108.16 108.19 
Total sales in $1,000 untis___ 1 
High 108.20 
B3%s, 1941-43 a 108.19 
Total sales in $1,000 —_- “ 
Bis, 1946-49 1 
Total sales in $1,000 -_: —- 
Shia, 1949-52 
Total sales in $1,000 untis___ 
High 
Bis, 1941 Low. 
Close 
Total sales in $1,000 untis__-_ 
Hi 
Bis, 1944-46 








2%s, 1955-60 
Total sales in $1,000 untis_ _- 


Federal Farm Mortgage 
84s, 1944-64 


Totai sales in $1,000 untis.__ 

Federal Farm Mortgage {High 

3a, 1944-49 Low. 

Close 

Total sales in"$1,000 untis___ 

Federal Farm Mortgage (High 
3a, 1942-47 Lo 


Total sales in $1,000 untis._. 
Federal + --w) tapanage {Low 


High 


2%s, 1 Low. 
Close 

Total sales in $1,000 uniis__- 
oone Owners’ Loan 


] 
Total sales in $1,000 untis_ __ 
Home Owners’ Loan 
3a, series A, 1952 


Total saies in $1,000 untis.__ 
Home Oenrers’ Loan 
234s, series B, 1949 


Close 
Totai sales in $1,000 untis. __ 




















Financial Chronicle 





Note—The above table includes only of coupon 
bonds. ‘Transactions in registered bonds were: 


1 Treasury 4s, 1944-54 
5 Treasury 3%s, 1941-43 


111.25 to 111.25 
107.15 to 107.15 
108.18 to 108.18 


June 29 1935 


United States Government Securities 
Bankers Acceptances 


NEW YORK HANSEATIC CORPORATION 


_o WALL SsT., NEW YORE 


a ae 


United States Treasury Bills—Friday, June 28 
Rates quoted are for discount at purchase. 








Sept. 
Sept. 11 1935 


Sept. 25 1935 
Nov. 27 


Dec. 4 1935 
Dec. 11 1935 




















0.20% 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 28 


Figures after decimal point represent one or more 32ds of 
a point. 





~ 
2 


Maturtty 


Deo. 15 1936... 
Apr. 15 1936... 
June 15 1938... 


F 


Maturtly 


June 15 1936... 
15 1940... 

-15 1936... 

. 15 1940... 

15 1939... 

.15 1938... 

. 16 1935... 

1 1938... 








1 
Sen. 15 1937... 























BO BD AD OD eet et et es 
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105.11 











The Week on the New York Stock Market—/or review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Total 
Bond 
Sales 


$5,849,000 
12,226,000 
11,348,000 


Untied 
States 
Bonds 


$260,000 
1,493,000 
745,000 
999,000 
1,826,000 
750,000 


$6,073 ,000 


Stocks, Ratiroad State, 
Number of | and Miscell. | Munictpai & 
Shares Bonds 

787,070 
1,116,670 
1,144,060 

957,310 

736,838 

755,630 


5,497,578 


Week Ended 
June 28 1935 





11,073,000 
$62,834,000 


2,324,000 
$9,447,000 




















$47,314,000 





Jan. 1 to June 28 
1935 1934 
5,497,578 4,042,475 124,593,622 210,096,772 
$6,073,000] $15,597,500 $420,431,000 $317,925,300 
9,447,000 9,981,000 193,683,000 351,628,500 
47,314,000} 37,252,000; 1,056,262,000} 1,333,890,000 


$62,834,000' $62,830,500' $1,670,376,000! $2,003,443,800 


Week Ended June 28 
1935 1934 





Exchange 





Stocks—No. of shares. 
Bonds 
Government. ..-...... 
State and foreign ---. 
Railroad & industrial... 























CURRENT NOTICE 


—Amott, Baker & Co., Inc., 150 Broadway, New ‘York, have prepared 
statistical analyses of real estate bond issues secured by 59th Street & Madi- 
son Avenue Office Building (Cellini Building) and 112 East 83d Street 
Building (Park East Medical Building). Earnings of the latter property 
before mortgage interest for the six months ending March 31 1935 are at 
the rate of 3.24% to outstanding bonds. Last reports available on the 
other properties indicate a net loss before mortgage interest. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

t Companies reported in receivership. 

a Deferred delivery. 

2 New stock. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

33 Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value lire; listed Sept. 20 1934; replaced 500 lire par value. 

4) Listed April 4 1934; replaced no par steck share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

The National Securities Exchanges on which low prices since July 1 1933 were 

(designated by superior figures in tables), are as follows: 

22 Pittsburgh Stock 
2 Richmond Stock 
4 St. Louis Stock 
23 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
22 San Francisco Mining 
29 Seattle Stock 
7% Spokane Stock 
Washington (D.C.) Stoc’ 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 

18s Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

1s Los Angeles Curb 

%? Minneapolis-St. Paul 
cago Stock 2? New Orlean eStock 

1 Chicago Board of Trade * Philadelphia Stock 

™ Chicago Curb 


' New York Stock 

2 New York Curb 
3})New York Produce 

. New York Real Estate 

® Baltimore Stock 

* Boston Stock 
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| Occupying Altogether Nine Pages—Page One | 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. ure 
| July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ae asiieas STOCKS ‘ o | — pt. 19 ees fe Benge FA 
1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE _19389 | 
June 22 June 24 June 25 June 26 June 27 June28 | Week Lowest , Highest Low |e High 
hare | $ per share |\$ per sh) $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 pers 
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_. Ja 3143 31l2] 30lg 32 | 302 3012] *301g 31%) 31 31 | 2,200) Adams can kg eoteeiete No sia Aen . ts ‘ot ie 
114g Li's} Alig 1153) LL Ilig} *10% 1's) *10% 111g} 107, aS i a, a -------- PigJune 24 Bl Big 7s 
“7 7a] *7% 8 '| *7% 7% 7% 7] 7% 8°] 8 8°] 800) Aflillnted Produste ine...Ne par S%s Feb ill/ 47 | 4% OMe 
144 145'g) 14412 14419] 1411g 143 | 1412 14212]/#14012 14012] 141% 14344] 1.900) Ale Bedustion Ine inastodaeen Ne oo : ie me . A a 
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*-<-— 186, |*---- 186 |*---~ 186 |*---. 186, 18) --- 1°81 “sal -""S00 ya fo] wee -_No Sig Jan 8|| 2 2% 7% 
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_ eS a a ea, 5 | 41a 4%] 500] Pref A with $90 warr 100 7 Jan 4|| 2% 16's 
4%, «84%4) 412 42} 41g 4g) alg 4 4 — 500| Pref A with $40 warr.....100 6ig Jan 2 2 4 145, 
414 44] *3%, Allg 4 4\4 4144 44 444 44 sol2 4\4 oat b winees Gas 6% Jan 5 1% 3% «6:14 
=). tal oe wl oe” an ak” eee ee ae ee a eee 244% prior conv pref .-No par pr 12%May 14/| 653 | .... -.-. 
29% 30is| 2012 2012] 29 20191 2912 30°] 2012 2019] 30 30 | “1,000 j ae 30l2June 19) 134 | 15 33is 
*29%4 Ig 2 2 2 2 2 ee) Se ee 2 eee 1 160% 
152i2 154'2) 152 1542] 152 153 | 152 153. | 151% 15312) 15312 1544) 5,800 Allied Chemical & Dye---e par 20 isvi Feo a7 iy” 122I8 180 
*125 1267—| 127!g 1271g|*125'4 127 |*1257%— 126%4|/*1257, 126% 125% 125% 200 aiied neasas oh crt 6% Jan 13 Zig 31g Bly 
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11 11 | *1L, Alu) 11 IL | *10!2 11 [#10 11. |*10%s 10% 300} Amer — 6igMay 22], 2% Big 1012 
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%33, 37 33, 37s] *35, 33, 353 3B 35g 358 3% 33% yr 6% aen-cun poet paaee '. 37% Febi16i; 25% 25% 45% 
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New York Stock Record—Continued—Page 2 


| Sales STOCKS 
NEW YORK STOCK 
EXCHANGE 














1933 to 
May 31 


Range for 
Year 1934 


Range Siuce van. | 
On Baste of 100-share Lots 


Lowest Highest Low Hta 


$ per share $ per share $ per share 
4 Mar 6 3 7 3, 
3% Mar 15 4 10! 
71g Mar 13) 1814 

807, Ave 3) 90 


- July i 
SALE PRICES—PER SHARE, NOT PER CENT 
—EEE for 

Thursday Friday the 
June 27 June 28 Week 








—_———_—_—_— 


Saturday 
June 22 








Tuesday 
June 25 


Wednesday 
June 26 


Monday 
June 24 








ee 





$ per ne $ ve share | $ per share | $ per a $ per share 
944; 5! lg d 4%s *44, 434 
+6}! { Bi. ” +63 644 65 oR Ol, Ble 614 
*72 ‘. oo _...}| *72 sas ; 

Uls Os Gl, 78 : Ol, Gig Ol, 
*92 44 *90 94 9: 94 92 92 
*55le 5ble 56le 57 i 57 *57lo 58 
*35 497%,| *35 40% 497%%| *38lo 497. 

47°, 45 lg 47%, 484, a 47 4819 
*S7\8 SS', S84 R97% 91 8814 
24 2312 24%, 225% 23's 22%, 
* 5/8 *5’g «67 *57, «27 6 
*7\8 ; 5 by by *7 1 4 8 

4 2614 26° 5A 261g 2612 2614 

*39 } 2} 40% 40%| 3914 40 
2) *1li'e L1i2'2 112'2 y aintind 
lil *lil 111% 








$ per share | Shares 
435, 4% 800; Arnold Constable Oorp 
*53, 614 : Artioom Corp 
*72 Preferred 


9 
*92 
58 


“s 
9214 
58 


38 le 
47% 





FE3° 





— 

— 
_ 

i.) 


Preferred 

Atlantic Coast Line RR 

At G & W188 Lines....No par 
Preferred 100 





Eikoe 








— 








*5\4 
231» 


*6 


* 106%, 
44 


“TLL, 


4\4 
33 
844 
47% 
L12!e 
*16 58 
*105 
90 
11%4 
*%4! ° 
15 
17°s 
39%, 
2fle 
70'4 
19 
105 
*17le 
*lil 
*53 
75g 
49 
7 
25 
40'4 
*4lo 
*lo 
10'4 
d2lo 
41', 
32 
* 1s 
*20 lo 
40 
9YO!g 
H3!e 
#581 


“1#12314 





“| *12314 


*Ylo 





24). 2 
38 lo 
5 

*lo 
10 
3144 
30%, 
32 
* 15g 

*2()2 
3944 
Ol, 
Hille 
* 581g 


3le 
34 
lll, 
x4 
4lg 
2844 
45x 
4 
13'4 
#34 
#34 
¥ Oy 
#1, 
* 335 
16%4 
*| l4 
*534 
*llig 
15s 
* 3g 
14loe 
517% 
3358 
4g 
3lg 
177% 
10'g 
5l'g 
104g 
33!e 
87x 
41lo 
*86l4 
*Uu0 
54% 


63, 
34 
L'g 
2\4 
2 
LOle 


" *Olo 








» 107!\e 
lls 116 


6 
21% 
6's 
40!\2 
Ble 
258 
12 

L 1. 
14 


434, 


4% 
33 
Blo 
46\0 
113 
tin 


90 
114 
&Y 
15 
17 "8 


2715 





*1 lo 
*20 
3944 
uy 
62 
#581 


g! #12314 


#358 
ble 
llle 
*821\4 
444 
z30\4 
45 

4 
134 
#34 


3g 
3% 








*100%,4 
*16\4 
*105 
*87 
11% 
*R5lo 
1472 
17\e 
40 
268 
H9le 
*18% 
10%, 
*| 7\4 
110 
*53 
714 
4644 
97 
24° og 














9734 

25 

30454 
5 


l 
10 
3312 
39le 
32 

lle 
20 le 
397s 
99 
65 
59\4 

12314 


400| Bruns-Balke-Colieader...No par 














Aviation Corp of Del (The)....5 


'300| Baldwin Loco Works....No par 
Preferred 100 


rred 
Beech-Nut Packing Co 20 
Belding Hemingway Co..No par 
Beigian Nat Rys part pref 
Bendix Aviation 
Sa Loan....No par 
& 


Bohn Aluminum 2 ss aoa 
Bon Ami class A 





00 
tTBotany Cons Millis class A...50 
Bridgeport Brass N 


5 

Brooklyn & Queens Tr...No par 

Preferrcd No par 
Bkiyn Manh Transit 

$6 preferred series A_..No par 
Brooklyn Union Gas 





Bucyrus-Erie Co............ 1 
7% preterred 


00 
Burroughs Add Mach....No par 


Debenture........ .~ 
Bush Term Bi gu pref ctis__. 
Butte Copper & Zinc 
tButterick Co 
Byers Co (A M) 

Preferred 





Callahan 
Calumet & Hecila Cons ences 
Campbell W & C Fdy....No par 


Celanese Corp of Am....No par 
tCelotex Corp N 
Certificates 


00 
Central Aguirre Asso....No par 
Central RR of New Jersey... 100 
Century Ribbon Mills...No par 


100 
Cerro de Pasco Copper...No par 
me gt Productse...No oo 


Preferred 
tChic Ind & Loutsyv pref.._..100 
Chicago Mall Order Co.......5 
Chic Milw 8t P & Pac....No par 
Preferred 100 


Preferred 





6% preferred 


io 
.| Chie St Paul Minn & Om....100 


Chicago Yellow Cab-..-..-./ No par 


>PurpZce 
BRESEseceese 


Go 69S no co tera eo mee 


~-- 


1653June 19 
103% Jan 22 
28\4 Mar 13 
61, Mar 18 
46%,June 27 





14lgMay 2 
3612 Mar 15 
90 Jan 4 
43 Mari8 
53 Mar lil 
123'4 June 26 


3'eJune 25 
4\4 Mar 14 
8'g Mar 15 
62%, Mar 22 
3\4 Mar 15 





814 Mar 13 
1 June li 
3g June 17 
lg Mar 20 
ig June 19 





33%gMay 18 


lg Feb 19 
21g Mar 13 
71g Mar 13 
83%, Mar 27 

50 Apr 9 





22'4 Feb 13 
34 Mar {8 
6'\4June 27 
9614 Mar 14 
3853 Jan l 


35g Mar 13 
23 Mar 12 


13g June 28 
4 June 28 
453 Mar 14 
20 Mar li3 


llg Mar 13 
10 Feb 20 


2614 Jan 23 
13% Jan 8 
23'4 Jan 21 
112 June lg 
58!eMay 16 


40’sJune 24 
7ig Jan 4 
llg Jan 9 
1134gMay 2! 

33!eJune 28 

42 June 22 

3614 Jan 10 
3lg Jan 5 

31% Jan 3 

441, Feb 19 

997g May 25 

65 June 28 

6014May 14 

1254 Apr ll 


67, Jan 9 
8!g May 23 
15 May 23 
89 May 27 
514 Jan 2 
337g June 28 
5igJune 1 
47g Jan 16 
16 Jan 2 
2% Jan 25 
l!'g Jan 23 
1% Feb 7 
5g Feb 20 
97g Jan 23 
173g May 16 
31g Jan 21 
10'2 Jan 22 
22'2 Jan 21 
2%, Apr 26 
1% Jan 3 
2053 Jan 7 
60 Jan 5 
42'!2 Feb 18 


lig Jan 3 

41g Jan 7 
19% June 19 
165g Jan 7 
53 Feb 4 
13% Jan 9 
36 Jan 10 

9 June 17 
4lleJune 25 
87 May 17 
92 May 4 
63 Febi18 
101llsJune 28 
4973 May 17 
35%3 Jan 7 

47, May 21 

















4%4,May 21 
33%, June 13 
29 May 8 
551g Jan 4 
12% Jan 16 

1091, Jan 2 
63% Apr 25 


653 Jan 7 
3314 Jan 23 
653 J 


2114 May 23 
3 Jan 3 
4% Jan 4 
553 Jan 7 
1053 Jan 8 
8 May 24 
34%June 18 





llig Jan 3 














For footnotes see page 4350 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 22 


Monday 
June 24 


Tuesday 
June 25 


Wednesday 
June 26 


Thursday 
June 27 


| Friday 
June 28 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





3 Der share 
271s 
51s 
Sle 16 
49's S5O0le 
20%, 21 
*06lo 97 
435, 43s 
*12% 12%, 
30 «8638014 
*79 83 
*48 — 
*26', 29 
*125 127 
219%, 219% 
*54 5Aly 
a «hee 
17 17 
*103's 104 
18!'o 185, 
*93 G 
64, 
* 13. 
*83, 
*16 
15 
*10!8 
*9Llo 
65 
748 
67's 
*5Glo 
47% 
*2054 
* 545, 
#2054 
*10) 134 
*59 
*32 
*67\o 
7112 
193, 
1 “x 
45%, 
#534 
36 
124, 
*35l0 
*44 


4 
110'4 
6758 
112%, 
19%s 
15s 
4634 
Ylo 
36 
12s 
37 


71 
7Alo 
dle 
15 
2610 
98s 


#1914 
104 
2's 


(x 
*83 
*61 

20 !0 
*6 
278 
24's 
31'4 
1 5g 
*2 
*RS lo 
* 15. 
¥) 
*3% 
*116'4 
32!'4 
*39 
41% 
7 
Z5le 
#1915 
*7 15 
*l4 
| 
#21) 
141. 9 
#10710 
10344 
#1 291g 
*100 
= 


110%. 


5lg 
147 
163 
21's 
47s 
22% 
109'4 
5! 
61s 
314 


16s 


147 
*157!le 
20%4 
#414 
21% 
109'4 
o's 





1: 
1; 14 


$ per share 
27\!e 27 
5l4 
16 
4958 
20!2 
46 


*418 

2944 
*79le 
*48 


HYle 
*5Vlo 
474, 
#29434 
*297% 
* 109%, 
“6712 
*112'4 
195s 
lle 
47 
*7 lo 
36 
12!e 
37 
*49 


8 
*6H5lg 
*72 
*73\e 

3le 

14‘s 
2614 
GRI4 
1’s 

| 
*1097%x 
4\4 

l2 

97s 

3l4 

6's 

#34 

594, 
84 
36% 

1 


21'4 
47%, 
7648 


lg 1OBle 
f 5 

6 

3!e 
165s 
14 


L5le 
13'4 


4] *109%4 


2)* 1097s 
4 





$ per share 
*26\g 27%, 
5 5 


16 16 
47%, 49 
20 2048 
96 96 
*4 4\, 
12le 1216 
28% 291s 
*80 83le 
48 48 
27 27 
*125 127 
219% 2197s 
54), 54! 
*426—Ctitj 
1653 
104 


30!4 
55\4 
30\4 
11014 


#2975 


° 674 
112% 
1934 


lg 
G34 

3 
614 
*34 
59l4 

82 
10'4 

l 

21 
47%, 

75lg 

*159 
4}. 2 

38 

14 
*30 le 

*46 
*74\g 
3°8 
LSlo 


* 5G lo 


oA *157 


$ per share 
*26%3 277i 
5 5 


16 16 
48lg 4014 
20 20% 
96 

4 
145, 


. 1093, 


66 


#108). 2 
10014 
130! 
112 
*10 de 
*41o 5! 
1441o 146 
160%5 
21 
4\o 
22\4 
® 110 
9 


20s 
x 


fils 
3 





$ per share 


5 
*15lo 16 
49 
2014 
96 


112'4 


665s 
1112's 
1914 
lle 


45le 


Zle 
ya 
5le 
10 
40 
12010 
32 
39le 
385g 
7 38 
25% 
20 


2") 16'4 
*3 152 
39!le 
Z38le 
7'4 
24le 
20 
*71o 
*1, 
* by 
*2)4 
*14 
1°107'2 
100! 
129! 
*lililt, 
*10 
*4lo 
1447s 
158%, 
205% 
#34, 
214% 
110 
44, 
5/2 
27% 
13%, 





12 


124 


*261g 2733 
5 


$ per share 

2612 26! 
51g 
*15le 
48 le 


*216le2 
54 


-|*426 


165s ‘171g 
*1034, 
19 
OSl4 
*6le 


Zig 


d 
*84 
*62 
*20 
*6 
27'8 
24le 
30 
14% 
*17 
Z9A 
* 1 5g 
6 
*38 
*116)4 
32 


*3914 
39!le 





1|*128%4 


‘ 
24%4 
*1914 
*7 lo 
14 
* Og 
*2\4 

*14 
10812 
1O1'4 


1612 
10812 
1024s 
131 
lille lllle 
*10 . 

5 
145 
157 

2044 

*4 

215s 
*110 

5 

57s 


144, 





12% 








50} Colonial 





Par 
boa Cotton a 
0 


Clark Equipment 

Cleve Graphite Bronze Gath i 

Cleveland & Pittsburgh -__. 
Spec’l grt 4% betterment stk 50 

Cluett Peabody & Co....No par 
Preferred 100 


0 par 


Class A 
Coca Cola Internat Corp.No par 
ee No par 


No par 
tColorado Fuel & Iron...No par 
erred 100 


00 
Columbian Carbon v tc ..No par 
Columb Pict Corp v tco...No par 
Columbia Gas & y comemetes od 


5% 


$6 preferred series 
on ame Inc_...No par 
Congress No par 
Connecticut Ry oa Lighting. .100 
referred 100 


Range Since J 
On Basts of 100-share Lots 














Continental Can Inc 


2,000} Cont’l Diamond Fibre 


7 "400 





Continental Insurance... _. 2.50 

Continental Motors ....No par 

Continental Oil of Del 5 

Corn Exchange Bank Trust Co 20 

Corn Producte Refining 
Preferred 


Cream of Wheat etfs 
Crosley Radio Corp 


‘ No par 
Crown W'mette Pap ist pfNo par 
Crown Zellerback v t c...No par 
Crucible Steel of America... 100 

Prefe 100 
Cuba Co ( 


8% prefer 








Cutler-Hammer Ine 
Davega Stores Corp 
Deere & Co 


Denv & Rio Gr West pref om 


Dominion Stores Ltd....No par 
Dougias Aircraft Co Ine _.No par 


Dresser (SR) Mig conv A.. No pa: 
Convertible class B_._...No par 
Duluth 8 8 & Atlantic 
Preferred 


Duplan 





Preferred 100 
DuPont deNemours(E.1.)&Co.20 
6% non-voting deb 
Duquesne Light Ist pref._...100 
Durbam Hosiery Millis pref ..100 
Eastern Rolling Milis._.... ... -5 
Eastman Kodak (N J)...No par 
6% cum preferred 100 


Eitingon Schiid 
Elec Auto-Lite (The) 
ferred 


Elec & Mus Ind Am sbaree . 
Electric Power & Light ...Vo pa’ 





Lowest 


Highest 





$ per share 
2512 Mar 12 
31g Mar 15 
9 Feb23 
31 Mari2 
20 Janil4 
87 Jan10 
gi Apr 30 
1214 May 15 
28\4June 17 
80 Mar 26 
48 June 25 
24 Mar 22 
112\¢ Jan 7 
wth Jan 2 


6% Jan 10 

lg Mar 13 

5 Mar l4 

10% Feb 28 
7 Feb26 

65g Mar 9 


301g Jan 2 

29 Jan 56 
52! Jan 7 
290i, Jan 3 
109%4June 13 
112 June 27 


3!gMay 31 
1414 May 31 
15% Feb 20 
72'\, Feb 23 

lig Mar 12 

61g Mar 13 

108'2 Feb 5 

2'2 Jan 25 

lg Mar 12 

8%June 5 

27g June 10 

412 Mar 13 

5g Apr 1 


4614 Jan 28 


% 2 
151g Mar 14 
41% Mar il 
62 Feb 6 

149 Jan 2 
4\g Mar 13 
357, Jan 15 
121g Jan 15 
23'2 Mar 14 
43! Jan 4 
74i2 Mar 13 
31g Mar 18 
14 Mar 15 


15 Mar 15 
89le Mar 14 
2 Mar 12 
614 Mar 15 
73 Mar 23 
61 June 8 
16 Mar 13 
6 June 7 
22%, Mar 18 
19 Jani5 
2312 Mar 26 
11 Maril3 
lig Veb 27 
65 Mar 13 
2%May |! 

6 June 28 
36 Mar 22 
11412 Mar 8 
2612 Jan 2 
34%, Jan 7 
34\, Jan 15 
634May 29 
17\2 Mar 12 


1312 Mar 15 
6%, Mar 18 
IgJune 13 
l4June 21 
2 June 6 
12%4May 2! 
103 Mar 20 
865, Mar 18 
1267, Feb 8 
104 Feb 18 
17i2May 16 
3% Mar 12 
1101¢ Jan i6 
141 Jan 4 
165, Jan 156 
314 Mar 27 
194gJune 1 
107 Jau 23 
373 Mar 15 


57g June 20, 


l'g Mar 15 
3 Marl3 
2ie Mar 13 


$ per share 


48 June 25 
281g Jan 7 
126 May 20 


222 June : 


1844 Jan 
10512 Mar 15 

195gJune 26 

98leJune 28 


7ig Feb 15 
Sig Jan 21 
28\¢ Jan 21 
195g Jan 8 
16!gJune 17 
Jan 8 

93 June 12 
6834 June 28 
8 June 24 
71 June 24 
63 May 20 
48leMay 27 
32!gMay 14 
5934May 13 
33 Jan 25 
118'4May 13 
112\4June 27 
60 May 22 
32leJune 5 
68l4June 24 
1151g Jan 29 
23%, Jan 7 
15g May 31 


477gJune 24 
10 May 17 
36% June 14 
147g May 16 


27 June 24 
99leJune 28 
24, Jan 18 
10!gMay 17 
112 Jan 28 
5 May 14 
lig Jan 5 
135, Jan 10 
5'g Jan 

7i4June 13 
lig June 13 


597g June 13 
85!2eJune 2) 
1034 May 23 
37l2June 25 
1% Jan 8 
23 May 23 
4812 Feb 14 
7634 June 22 
165 May 23 
6% Jan 3 
397%, Mar 4 
1644May 14 
337g May 16 
47% Apr 20 
86 Jan il 
5%, Jan 10 
25144 Jan 7 
68 Jan 2 
15g Feb 19 
10 May 15 
8igMay 13 
80% May 13 
47\g Jan 2 


227%, Jan 8 
10514 June 13 
3 Jan 2 
101g Jan 2 
83leJune 12 
z70\4 May 17 
22 Muay 14 
8l4 Feb 14 
31 Febi8 
26 May 8 
43\_ Jan 7 
19's Jan 7 
4% Jan 8 
94leoJune 28 
6 Jani7 
l2lieMay 1 


50%, Jan 2 
119!eJune 26 
32%, June 2! 
4l'sMay 3 
43!eMay |7 
12% Jan 2% 
27% May 17 


23 May 23 
95gMay 24 
% Jan 9 

lg Feb13 
5ig Jan 18 
171g Jan 3 
105\gMay 22. 
1043gJune 24 
131 Apr 22) 
113 June 12 
23 Mar 6&6 
8 Jan 7, 
14914 May 28, 
16lieJune 25) 
2llisJune 28 


112 Apr 26 
61g Jan 7 
8% Feb |8 
3!eJune 24 

165g June 22 


14 June 2 





8 
34 
33 
b 


or footpotes 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday | 
June 22 


| Monday 
June 24 


Tuesday 
June 25 


Wednesday 
June 26 


Thursday 
| June 27 


Friday 
June 28 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Raage Mace Jan. 1 
On Baste of 100-ehcre Lots 





Low at 


July 1 
1933 to 
May3l 

1935 


Range for 
Year 1934 








Highest 








$ per share 
43\4 43'4 
#3 lg 
on 34 
65 65 
132 132 
3 34 
30 


30 
30's 30! 2 
*3 1% 
5'g 
Ol, 
*Rlg 
*63 
ll'2 
20 
3 
l 


43 
+g 
~ 


"8 
65's 





54 
23 


*104 
l2le 
*75\4 
*60 
*78 
6 
*2 
llg 
17% 
36 
*17% 
*110 
147, 
94% 
57 
*21 le 
#23, 
41% 
14!e 
71% 
*3 
26% 


27'g 





15 15\g 

41 41 
25 25'4 
a - anes 

*1753 20 
fle 7\e 

*7, 1 
Ble Blo 
Sig = Bag 

98 98 
38%, 38!le 
17!2 175s 
87g «= 8B’ 

*128 133 
3\4 3% 
Zig 7g 

35 35 
58 585g 

*138 


141 
265 


37lg 37 
3g 


*11 
*ll 
*1ll 
o. ~—--= 
68le 
117le 
32% 
114le 
*13lg 13%, 
*3%, 4 
29 29 
*105 105!e 
24g 248 
27l2 28le 
*100 = 100le 
2344 
19le 
18!4 1814 
*18le 20 
14’g 15 
85%g 85% 
*2lo 25g 
*235g 25 
Bllie 314%, 
10834 
*17s 


69 
117!e 

33ie 
115 


*18 


9934 
*1 


*4l4 


1458 


#3348 

25!g 
*112 

*17\4 
7 





$ per share 


le 








$ per share 
42%, 43 

#3 le 

*6§3 H4\ 

131% 131% 

3'g =65'g 

27 29% 

29\e 30le 
31 

5's 

Vlg 

12% 

Sig 

114 

isis 19l¢ 

2% 2% 

*] lle 





5\4 Ole 





22 22% 


104 106 
12%, 12's 
75%, 75% 

*57 65 

*75 85 

75% 6 

*2 , 
*lig 

*17 18 
36!2 37 

*18 19 

110'2 11012 
14% 14% 
94% 95 
54!2 S5Ale 

*21\o 23% 

243 2% 
4l!e Alle 
13!e 13's 

*71 74 

3\4 34 
26'g 2614 
144g 14% 


43\ef 
24le 


$ per share 
43 43'4 
*4 lg 
*5g ’s 
63 63 
130 a 


Z2!2 
30 30's 
3lilzg 
3lig 
58 
$x 
12% 
Big 
11% 
19% 


$ per share 
43 43 
on lg 


°63- ‘¢ 
131 131 
2% io 2% 
#29 if 2912 
3012 5 30'2 
314 31% 
5g 5'8 
85g 3=— Bg 
*lilg 12% 
*753 =a 
7) sane 
*11 11% 
18'2 19% 
*2% 27s 
*1 llg 





$ per share 
421g] 43's 


58 18 
*64 4, 65 
*128 ‘131 
253 «=D 
2912 29'le2 
*29le 31 
*30 31 
5 
85g |= 8% 
*10% 12% 
*7% 86Bl2 
“— eesc 
ll 1l 
Z19% 19% 
*2% 2% 
*1 lle 
5le 5le 








----|*11212 


20 
7 
1'4 
s 


4 8 
100 
37% 





*16 
*67g 
*1 
*7 

7% 
99 
38 
16% 


2612 
“ore 
lg 
13 
15 


16 | *11 16 


575g 

69 
1172 

33'\4 
114le 


2} 4 20 


121s 
*135, 
*5614 
*28 
*33 
*414 
Ol, 
*82 
*106le 
2014 
*109 
Slo 
105 
*1 


4 
*414 Big 


- F23:° 


*5le ¢ 
20'2 21 


106 109 
*12'g g12'le 
*76'\g 
*60 4 65 
*75 «90 
*5%, 85% 
2% 0 =602l4 
Lig 
17 
3654 
19 
114 


15 15 
*9412 )§94% 
55 55 
*2ile 23% 
*2!2 2s 

740 i¢ 
*13\4 9144 
69 724 
3 31g 


25% "F265 
l 4%, | ‘A l 4% 


#3314! 447, 
2453! 2514 
*11212]11212 
*17%s 1,1 9% 
a*6% 7% 
a) lig 
7 8 
7% 6 6=06 7% 
,*98 4.100! 
3712 38 
ai6te 167 


85 
8 31 


p32ie "32le 
58% 9 
2255s |. 2618 
"361g 37ig 
*3g lg 
*il 13 
s*11 15 


*... 575 
6914 694 
*117144%118 
3214 #33 4 
111412 11412 

13!g 13's 
bs 378 

297g 305 
= 105 
@ 2'g 
2814 
*99l2 10012 
@el5s 1% 
{*20 i; 22% 
,*18l4 1912 
913% 3185s 

20 , 





g15 'f 151g 
. 8612) 8612 
*254 m2’ 


#2334 12558 
29%, "30, 
108 4,109 # 
7134 1% 
167g 1714 
*116 4 120! 
PSig ig 34 
4312 }F 43le 
+ 17% i. 1814 
7614 7614 
§*312 | » 3% 
328 « 28 
s lig g@ilte 





197s 

291g! 2914 
113014 113012 
*23 «|. 40 


51 75 
1% » 134 
*27\g |'33 @ 
*412 gr 55g 
*12!12. 4 « 


*561l4 | 65 
28 4 28 
32!2 33 


g 24a’ 4% 
7! B +33, Boe 


5 
*10612°107 ‘ 
*20lg , 20% 
i ee 
"406 ¢ 105 


*414 | g Sig 





584%, " 
*138 «140 


21 21 


*106!2 115 
*12\4 12'¢2 


*16le -* 


3g 
314 M3l4 
257s | 26 
414%] 14% 


*3314 7447, 
B25 .. 255s 
Pane OO eane 
*175s 
"6%, 7% 
*1 lig 
*7 
#734 
*98 
3712 
1634 


6912 8 
A*11714 117% 
32 33 


3g 
114% 115 
13'g 13'g 


2714 * 27% 
*99l2 100i2 

lig = 153 
2Zlig 2lile 
*185g 19!2 
1814| 18% 
*18le 197, 
15 15)g 
28512 38578 
*2% | w 2% 


*25 4 25ls 
297, 30 
108 4 108 
wls, ge 1% 
167g 17 
*118 ¢.120!g 
4 8% a 85g 
£43! |, 43le 
» 18% 
"97 


*135g |¢ 165g) , 


#35 Ig 
” 














Elec Storage Battery 
tEik Horn Coal Corp....Noe par 











Voting trust certifs....No par 
40} Gen Steel Castings pref ..No par 
Gillette Safety - —eknene par 


Granby Cons M 8m & Pr....l 
1 


Grand Union Co tr ctfs 


Par 




















me... (M A) Co $7 pf...No par 
Refrac...No par 


Hat Corp of America cl A....1 
100 


644% preferred 


Havana Electric Ry Co ..No par 
Preferred 100 


S per share 
30. Mar 21 





2 her S 


ear ies oe 
eRcESERERESERERG 


14%3May 2 
IlligMay 3 
71g Mar 13 
40 Mar l5 
15% Mar 13 
70 April 
2ig Apr 4 
20 Apr 3 
llgJune 25 
514 Mar 19 


lg Apr 27 
21g Apr 17 








$ per share 





3lleJune 26 
315gJune 24 
57%gMay 17 





118% Apr 23 
344, Jan 3 
117igMay 7 
131gMay 10 

4 Mar 2i 





1653May 11 
S7isMay 8 
3% Jan 4 


277g May 13 
32 June 15 
109%gJune 10 

4% Jan 25 
18 Jan 7 
118 June 19 
11% Jan 7 








54ig Jan 8 


0% 
2514 May 17 
35!2May 16 
12%, Jan 7 
215gJune 21 
32%gMay 6 
140 May 4 
25 June 8 


55 May 16 
2% May 13 
4314May 14 
6 Jan 6 
15 Febis 
24 Jan 8 
68 May 23 
29 June 22 
33% Apr 20 
64 Jan 13 
70%May 9 
7ig Jan 2 
9% June 24 
81 June 24 
108 June 3 
207g June 28 
112 June ll 
9% May 28 
105 June 25 
1 May 15 
6!gMay 25 








21 

















For footnotes see page 4350 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 22 


Monday 
June 24 


Tuesday 
June 25 


Wednesday 
June 26 


Thursday 
June 27 


Friday 
June 28 


Sales 
for 


STOCKS 
NEW YORK 8TOC 
EXCHANGE 


Range Since 
On Basta of 100-share Lots 


Jan. 1 





Highest 























$ per share 


L5'4 
3 14s 
23!0 
114 
L11's 
15844 





$ per share 


2 
108 


“}*131 


*15714 
2314 
817s 

125 

*77\e 

110'2 
Ol, 


7g 409 


2\4 
108 
140'g 
160 

2344 
R234 
126 
79 
lil 
9g 

8 


37!e2 
15'4 
6354 
15 
Z!le 
497s 
3!8 
Sl, 


833 
14 
15%, 
22\e 
54% 


Ble 
27 
93l4 





$ per share 
2 2! 


10712 1077's 
*130 = 140lg 
*151', 160 

21%, 23 
82 82\s 
*124 ° : 

*75le ‘787, 

*110 112 
84%, Ql, 
753 7% 

409 409 

37 37% 
1444 14% 
62'2 62'le 
*14\4 14% 
Zig ig 
48%, 
3 
*7le 
758 
lly 
14 
*2058 
54 


7% 


45le 
146 
2 


Z'g 
28 


= 6 
w > 


ne ve 


NH WWO OID Wo 
= : 


Seed Se 


l 
“#1001 


4} 16! 
*110 
42 

*125 





$ per share 
2 2 
107 107 
*130 139% 
*151'4 160 
2312 

83 

125 

78 

112 

2) 

43 712 
410 

37 
1444 
62!'2 
141g 
yar. 


$ per sre 
9 ‘ 


106 if 
*130 140) 
*15ll4 160 

22 2212 
*81% 83le 
*124 
*73\g 


9 
+73, 
4047s 
3612 
13% 
*61le 

*14 
2% 
48\g 
*273 





181% 


5le 
3014 
457s 
145!\¢6 
2 


Z's 

28 'g 
127 

1% 

34 

Ig 

Tle 

24%4 


743 

1’s 

7/8 

7 95g 

15\4 

2958 
23 
112 
110 


“4 
1261le 

21 
136'4 
Ig 

6 
187s 
417s 

1712 
113 


42 
128! 





4 
*143 


*125 


*122% 


2126 


3 
1772 
54 
303g 
45\4 
145 
2 
2Zle 
27% 
127 
14g 
34 
5g 
7% 
24% 
105 


17712 
5 
291g 
4 
*17% 


*2ig 
27'4 


8g *130 
*151\4 160 





177le 


54 
29 
445g 


8 
105\z 105'2 
139% 


*143\2 = 


1% 
*2lg 
27% 

*125 
“*1lg 

*5g 

*lo 

7\2 
24le 


3Ale 
*45\e 


2378 
*108le 
e2\4 
*58 
*57 
2712 
*13 
*25 
26'8 
#534 
11 
141g 
*100'4 
7\4 
15g 
7% 
79% 
15\4 
29% 
23 





*109le 
109 


159’g'*157 


174g 
1753 
28 

3012 


*ll, 
40 


20% 
137 
Ig 
*5\4 
17\2 
41 
16% 
110 
z42 


17'4 
110 

42 
126 





*17\4 
17% 
2714 


Zils 

27% 
127 

- in 

34 

53 

758 


1597s 


177s 
20 
27% 




















Hercules Motors........No par 

Hercules Powder........Ne par 
$7 cum preferred 

Hi No par 


Chocolate 
Conv preferred........N 
olland Furnace 





pft...50 


part 
400} Houston Oll of Tex tem otfs..100 


Voting trust ctfs new......25 
Howe Sound v # o............ 5 
Hudson & Manhattan.......100 

Preferred 





Interlake [ron..........No0 par 
Internat Agricul 

Prior preferred 100 
Int Dusianes Machines...No par 


internat Carriers Ltd 1 
International Cement....No par 





Int Hydro-E! Sys ol A 


00; Int Mercantile Marine... 


Int Nickel of Canada....Noe par 
Preferred 100 


Internat Paper 7% pref 
Inter Pap & Pow cl A....No par 
Class B N 





% pre 
Inter Telep & Teleg.....No par 


900) Interstate Dept Stores...No par 
Preferred 00 


0| Kendall Co pt pf ser aa * par 


Preferred 
Joliet & Chic RR Co 7% gtd. 100 
Jones & —_ Steel pref_..100 
Kansas City P & L pf ser BNo par 
-_—~ City Southern 100 


Preferred 100 
Kaufmann Dept Stores mane 


Keith-Albee-Orpheum pref -. -“ 
: "6% preferred =n 


Class B 
Kelvinator Corp 











7% preferred 
Lehigh Valley RR 
—_ Valley Coal 
ferred 
. eee Corp (The) 
Lehn & Fink Prod Co 
Libby Owens Ford Glass... No ~~ 


900) Life Savers Cor 


00| Long Bell Lumber A....No par 


rp 
— 2 Myers ieseememeiene 


Lily Talip Cup Corp....No par 
Ww No par 


Preferred 
Loft Incorporated 





Pref 
Louisville Gas & El A...No par 
00 


00| Louisville & Nashville 


MacAndrews & Forbes 
Mackay Cos preferred 





-«-------100} 1 





2\4May 27 
2\4 Apr 26| 
914May 21 
ligMay 1 
444 Mar 7 
2% Mar 14 

26 June 1 

14913 Jan 15 


35g Mar 12 
227g Mar 15 
341g Mar 18 

135 Jan 2 

1g Mar 15 

17g June 20 
2214 Jan 15 

124!eJune 18 
lig Mar 15 
5s Mar . 

33 May 

413 Mar 13 
2lig Jan 15 
98ig Jan 2 
29 Jan 2i 
4214 Mar 19 
17 Mar i9 
60\2 Mar 21 

55, Mar 13 

8igMay 8 
70\eJune 27 

61, Mar 13 


25 June 3 
110 Jan22 
49 Mari3 
381g Mar 13 
1171, Mar 15 
130 Febi9 
50 Apr 4 
aoe See 





12%June 1 





84 Mar 21 
13% Mar 13 
10 Mar 5& 
Mar 19 
Mar 29 


5igMay 1 
671, Mar 28 
141g Mar 21 
2llg Mar 30 
21 Marl4 
9444 Apr 5 
93% Apr 4 

1511's Jan 30 


16lgJune 8 
131g Mar 14 
171, Mar 13 
24\, Mar 13 
Bl Feb 7 
102 Feb 1 
1 Mar l5 


14 Mar 12 
33 Apr 25 
126 Jan 30 





4\eJune 19 
10%g Mar 18 
34 Mar 29 
12% Mar 26 








lll "Sune 12 
141 June 4 
162 June 19 
25igJune 18 
85l4June 14 
28 May 3 
81% Jan 19 
1141s Apr 16 





\4 Apr 
15i4June 14 
63 June 6 
17% Jan 2 


33 
95 June 17 





127 May 9ii 106 


65!gJune 14 
4\g May 17 
6%June 19 

161, Feb 19 


5 Jan 3 
181g Jan 10 
3 Jan 7 
7 Jan 7 
56 Jan 2 


42% Jan 25 
184!gMay 16 


65, Jan 8 
33 Jan 7 
46\4June 24 

152 May 9 

2% Jan 9| 

3's Feb 20 
293g May 17 

130\g Mar 14 


25% June 28 
105 Apr 29 
3614May 14 
47 May 16 





28 Jan 4 
75 Jan 3 
10% June 22 
12% Jan 7 


847g Jan 7 
ll'44June 18 


36 Jan 8 
120ig Apr 9 
60 June 24 
57%, Jan 7 


118 Aprid 
8% Jan 7 
10% June 18 
12'gMay 17 
205gMay 23 
55!2May 28 
2% Jan 17 
192g June 28 
19 June 18 
1653June 18 


18144 Jan 9|)'* 


95 Jan 29 
2il4May 23 
17 May 23 

5% Jan 3 
38 Jan 23 


2f12May 24 








102 June 2l 
lllg Jan 7 
2% Jan 4 
12's Jan 23 
80leJune 24 
1714 Jan 25 
32% Jan 2 
24'!2 Apr 22 

113%June 4 

113!gJune 5 

167 May 4 


191g Apr 25 
241, Jan 
23!eJune 19 
325sJune 17 
42\4June 12 
10813 Apr 5 
1% Jan 2 


21g Feb 14 








19 June 24 
47! Jan 7 
184 Jan 8 
110 May 23 
46 Febi19 
130 May 13 











For footnotes see page 4350. 
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June 29 1935 


July 1 
1933 to 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Ranese Since Jan. 1 
NEW YORK 8STOCE Os Baste of 100-share Lots 
Monday Tuesday Wednesday » Thursday Friday EXCHANGE 


June 24 June 25 June 26 June 27 June 28 |\Low 


$ per share | $ per share | $ per share | $ per share $ $ Pa share 
20's 21 20', 20% 20 20\4 20 8 41% 
421, 35x} 43 437s 42'4i 42 42Z'oi 4114 41%) 41% . 


3B i 
ps | 7's 7 7 7 *67s 7'8 67s 900 2 253 
32 3044 o| 229%, 20%) 30 ma Oopper 10 y 151g 223%, 
Sy 5g bS 2«C a lp June 12 % lig 44 
5le Sle Bl *5is 57g 51s 5 Junell| 19%. Jan 23 7% 6-338 
Lig 1 45 ‘ *1 13g} *1l4 1 % Feb 6 2\4May 14 7s 3% 
644 2 6le 614 , Preferred 4 Jan 7| 10 May 24 1% 
4 4 *3 4 Mandel Bros No par| 3 Apr29| 5% Jap il? 3 
37 2 37 2! : : 29 Apr23| 362 Ne 
181g 1712 od 5% guar 100} 1344 Mar15| 22 Feb 
12% ‘ 12% ‘ Manhattan Shirt 25; 10 Mar28| 14!2May 2 
24% L's 3 May 23 
5le 5le z &4June 26 














Range for 
Year 1934 


Hwa 











Saturday 
June 22 

















$ per share $ per share 
21', o} 21%, 21% 











f M : 
57s : 575 55g 54 : 58 M 65, Jan 24 


By 3, by 250 R ioo lig Jan 8 
3l2 2" ‘ 3! Preferred 100 2% J 2 5 Jan 8 
7 Blo 10% June 27 
Ile g 24 2nd preferred 2% Jan 8 

30!e » 2 28: iy 30!2June 22 

gig Marshall 11% Jan 3 

6 : 5 : 5 600 N 0ig Jan 7 

3034 3019 30%] 29%, 30 7 Mathieson 23% Mari4) 32 Jan 8 

148 |*140', 00 150 Apr il 

4244 4212 2: bg 4: 0 44%, May 28 
» 77% 3, s 87g May 31 

46 | *45le 300 ferred 46 June 20 

+ aS ae 44l2June 10 

*9Rleo OF 4! 103 June 17 
33!2 33'2 33), : : ‘ 35'2June 17 
Plo =G% 5 3 
Ol, Ol, 
741g 74's 
*s Bly 














oa pore 100 
MoGraw-Hill Pub Co...No par 
40'\0 41% McIntyre Porcupine Mines..._5 4553 Mar 
L14!o 114!e 2 2 800} McKeesport Tin Plate._..No par 116!2June 14 

Ble 2 63 6 653 McKeseon & Robbins 5 8% Jan 
3B6lel 36 ‘ 45 Mar 4 
12!o 7 2), , 15%g Jan 3 
O5 9% 9! : : 2 : 94leJune 4 
49%, 50% 52!eJune 28 

Sig Ble 5°s3 Jan 22 

28, *27\g 2844 38!2 Jan 23 


*25 30 27\i4June |i 
31 30%, 30% 32 Mar 5 
a duel bad Sent osil ca a 2844 Jan 3 
*3%, =| 34g «= 34g : 3% 34 4%, May 17 
° 12'4 2° Ll’g 12'%4 7 11% 137g May 23 
124] 12% 137g 157% ‘ 5 141g D 15’g June 25 
100 | 101le 101 102 10012 ° 100} 60igMar 6] 102 June 25 
OS *04 ¢ 96 V8! ‘ U9 2) *93 : 68 Janil5} 9%58'sJune 25 
2 10978) * 10812 1007 1097 #10819 7g) * 10812 6% pref series A 100} 105 Jan zililgJune 19 
2 4s 419 ‘ 4%, Als 455, ° 4\4 : Minn Moline Pow Impi ..No par 37g Mar 15 5% Jan 2 
547g] 54le 5! oo 53. Sale 5: 52 s Pm yy No — 31 Marl4 “— s 
‘ On ‘ \ ; *l4 ‘ *1l4 neapo t oda an 
71%, =; 2 *2\g 25g 2: 21 Minn 8t Paul & 88 Marte_..100 2ig4June 17 
*3lo *3lo < Slo 3'in =—Blol |= FB lg ferred 100 3% June 21 
2!0 =62lof = F212 2: 3! ‘ * 23 3 Janil4 
127s I2le 1: 212 12% 2: Ziol 12%, 16’g May 16 
Big -" 2 ‘ Sle 3 : 27s 
8! ; ‘ ig 5 71 
+1, ; *114 ; | #115 
1%s y *14, 2 ‘ *17%s 
*15%, 16'4) *15% 5le Lt 5% «15 15l2 
75 f 74lo : : 
275, 3 28! 


Merch & Min Transp Co. No par 
Mesta Machine Co 5 
Metro-Goldwyn Pict repners 








8\g Mar 12 











165gJune 17 
77\2June 12 
30'g Jan 7 
66 Feb25 
65!eMay 24 

ligMay 1 





D rred 
Mohawk Carpet Millis 
Monsanto Chem Co 
Mont Ward & Co Inc....No par 
*607, 6 607% 


Morrel (J) & Co 
*6§2 jAlol *62 ” 5 Morris & Essex 
34 ‘ 5g o% Sy j 58 Mother Lode Coalition...No par 4 Apr 4 
7 27: 26\2 26 2614 26) ; Motor Products Corp....No par| 17'gMari8| 287% Apr 22 
9 : : il Gal ISR 5 11% Jan 7 
*10 ° 12!¢ Jan 22 
73%, : : ‘ 75ieJune 10 
*16le ° ‘ 18igMay 21 
91, G5 ! oe ‘ 9%, June 12 
35\e 35le 2 3d d4!e 3 35 ‘ 34). 00 3¥!2eMay 17 
133, 2: 25 ‘ 2) ‘ 3lo 2: ; 19\g Jan 7 
*18 225 21! 211, ‘ Nashville Chate & St Louls * too 27\2 Jan 8 
7 : yé | ‘ National Acme 7ieJune 18 
712 4, ‘ 00| National Aviation Corp...No par 853 Apr 25 
301g 34] 295, : ul 1 22, Apr 1); 31%4June 17 
01 *146 o1*146 14l'gs Mar 7] 151 May 3 
17 j 17g 13! Maril4| 18% Jan 3 
16! 1614 127, — - 17's Feb 9 
lo : Llo ‘ ‘ 15g lig Mar 
21le ; 21 ° 17 Apr 2 
25le 2514 2) 25° 2518 231g May 2 
30 29% ; 301, : 3019 21 May 31 
175 173 173 {*170 170 146 Jan 18 


*1 5814 16015 1601, 160'g +161" *161 1580 Janis 
*13614 [38le]*137 138!2}*136 < ) 136 12153 Jan 26 
9 Ylo 3x 34 R34 : ; f 834 c 4’s Mar 15 
5g = *5g Fog ; . 53 Apr 10 1 
*l4 by *l4 ‘ I, *14 lg Mar 19 

49010 494, 49l, 483, 4814 
16 16 *161g 2} *15loe 9 *15lo 

*66 69 *67 671lo 67)1e } 65 
93, 1014 10'4 *10 lg 
115g 11%] 11!e , ag) ell 

*23 2434) *23l2 24lol ; y 2% 24!o] *24 
*5 15g 52 52 ‘ Ji ‘ ‘ q Zils 5lile 

*112 *112 ‘ o1*111 
10 #358 3! 3° 8 * 35g 


21% Mar 12 


567, Apr 9 
6\ilg Apr 18 














32 June 21 
17514 May 22 


162!2May 23 
138!eJune 19 

93, June 24 

Jan 10 
Ig Jan 2 
507g May 24 
19 May 28 
76 May 27 
11%g Jan 4 
12 June ll 
28%, Feb 14 
53!2May 16 
117 May 7 

7 June 19 

8 Jan 3 


Nat Enam & Stamping ...No par 
National Lead 100 





7 erred 100 
tNew Sens Texas & Mex..100 


25le 
1744 


64, 0 5 pl, 57g 


25le 
1644 


Newport Industries 
N Y Alt Brake 





181g Mar 12 
1214 Mar 12 
6 Mari2 


28% Jan 4 
21% Jan 7 
13 Jan 


*8l, 34 ; 7% 7 . 400} N Y Chie 
16% 1 ; 5 it 16 Preferred series A_.......190 97g Mar 12 
“si: 9ul 25° onl #5” rl 95” 3 a * > ne io0| @ Marae 
s w< oF, ‘ y 2 5 Mar 
#12715 *128 135 |*128 Marl1l1j 139 June i12 
*12216 *1221l0 160 |*130 114144 Mar 14 


: : : 3g : 53 Jan 3 
+. 99 [*__... 99 |*_... 99 : 99 May 22 
45s 414 4» 
Rlo 5 Rig Rly 
33, 33y] #3 3g Blo 
lo : *4 lo 
| Baan 
*75 *74\2 7612 2 ° 7% preferrea 
86 85l4 85l, : ‘ : 86 June 24 
935g 935 93%3 GAle lst 97 Jan z2 
34% 3458 35l4 
8 %, i 
175 5 |*174%, 175 
_1* 10714 ee 86'S ee 
17 ‘ 163, 17\4 18%gJune 24 
49 o| 49 493, ° ‘ 50 June 19 
253 «= 2? Zion =Qle , 2: aaa : l 4 Jan23 
; 92 June 24 


87lo § 4 8734 
*Q51o0 ___ ae: 861g Mar 29| 95 May 21 








*122!5 





108 June 18 



























































For footnotes see page 4350. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 




















STOCKS 
NEW YORK STOCK 


Om Basis o 


Since 
v1 


Jan. {li988 to 


an. 
00-share Lots | M ay31 
—— 935 

















> of share | Shares 















































“|*10114 10319! 10319 
213214 13214!*12815 


*10%3 12% *11ig 

















103!2 10312' 10312 
3 
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Gy 
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Or # tc 


‘OO * — wD 


-> 
~ we 
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x 


we ~ . 
ss de dra 
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owen 


Norther: Pacific 
North western Telegraph. 
Norwalk Tire & Rubber 

0| Preferred 


Ohio Oll Co 

Oliver Farm Equip 

omnis Corp 
Preferred 


Otis E 
Prefe 





(The) vte_. No par 
100 


“Se. e@eeeen een eo eee 


ft, ROSIER epee ye- 10 
lstpreferred 
2d breferred ..........No par 


Pacific Gas & Electric........ 25 
Pacific Ltg Corp 
00} Pacific Mills 











13'‘g Mar 6 
19 Mari8 
12 June 19 


70 Jan 2 
Ill!g Jan 14 








205gMay 20 


124%, June 28 


7% Jan 21 
46 Jan2l1 
47 June 10 


1141, Mar 23 
104 June il 


21g Jan 7 
8 Mar 30 
4 Jan 7 


25%, June 24 
3653June 24 
Jan 


21 2 
104 June 24 























134leJune 20 
ac Western Oil Corp_...No par 7 Jan 24 91g Apr 16 
Packard Motor Car 3lg Mar 13 5%, Jan 7 
Pan-Amer Petr & Traps 5} 10% Jan 9} 12 Junel4 
Park-Tilford Ine 1} Il May 20; 17% Jan 11 
Parmelee Transporta’n... No par % Apr 18 15g Feb 18 
Panhandle Prod & Ref_.._No Par IgJune 20 1% Jan 7 
8% conv preferred 100 61g Mari2} 12 Jan 7 
tParamount Publix otfs......10 2'4 Mar 27 45sJune 22 
500; Park Utah C M...........___ 2'4 Mar 21 6 Apr 26 
1,500] Pathe Exchange lgMar 8 llg Jan 2 
Preferred class A Si4May 2; 17 Jan 2 
Patino Mines & Enterpr __ No par 84 Feb 28} 15 May 23 
Peerless Motor Car........___ 3 7g May 22 15a Jan 4 
Penick & Ford 64!\2 Feb 5) 80 June 24 
Penney (J C) No par| 5744 Apr 3] 76leJune 18 
..  Saeeerieteeee Z103%gJune 19} 110 Mar 1 
Penn Coal & Coke 214 Mar 13 4'2 Apr 20 
Penn-Dixie Cement 3 Mar 9 5'\g Jan 7 
Preferred series A 18 Maril| 27!2May 28 
Pennsy:vania._......__...__ 17144 Maril2; 25% Jan 7 
Peoples Drug Stores 30 Feb 395, Apr 1 
ER 00; 110% Jan 9] 116%; Mar 28 
People’s G L & © (Chic)_._.100 17% Mar 7| 347%June 24 
Peoria & East 100 2\g Feb 26 Jan 7 
Pere Marquette 94 Maril3} 19 Jan3!l 
Prior preferred 161g Mar13} 32 Jan 9 
I ii 13 Mari5|) 24l9 Jan il 
NR ae 1444May 15} 19%: Feb 4 
Petroleum Corp of Am 753 Mar 14) 115gsMay 23 
Phelps- 12% Mar 15) 20%May 17 
Philadelphia Co 6% pret 23 Feb27| 38'sJune 25 
381g Mar 5) 65igJune 24 
tPhiladelphia Rap Tran Co. 2 Mari2 4 Jan 8 
© prefe 3%4 June 24 6 Jani12 
1344 Mar 21 4% Jan 9 
Phillip Morris &4 Co Led 35144 Mar 12} 53leJune 15 
Phillips 51g Mar22; 11 Jan 4 
7% preferred 5312 Apr 1] 68 Jan15 
Philips Petroleum 13% Mari12} 23 May 17 
Phoenix Hosiery 3 Mar 21 6 Jan 3 
ER a li 55 Jan23i 68 May 25 
Pierce Oil Corp 4 Apr 27 5g Jan 8 
ea ee i 3lg Mar 21 6', Apr 15 
Pierce P % Mar 14 lig Jan 8 
Ptlisbury Flour 31 Apr 8| 35 May 10 
Pirelli Co of Italy Amer 72 Apri7| 76le Jan 25 
Pittsburgh Coal of Pa 7 Maril4;) 101g Feb 4 
i ea eailinee teeta nil 29 May3ili 42 Feb 4 
Pitts Ft W & Chic pref 172 Feb 14) 178 May 20 
Pitteburgh Screw & Boit_. No par 5lig Mar 13 9 Janil 
Pitts Steel 7% cum pref 221g Mar13} 35 Jan 2i 
Pitts Term Coa] Corp l Mar 21 21g Jan 12 
6 prefe 1044 Apr 4) 15 Feb25 
Pittsburgh United 1l4g Mar 20 2'2 Jan 21 
ferred OO; 24!2 Apr 4) 37l¢ Jan 7 
Pittsburgh & West Virginia __ 100 6%June 4; 10%June 19 
Pitts Young & Asht Ry7% pf.100} _....... _.| _..... 
Pittston Co (The) 1 Mar 21 21g Jan 4 
Plymouth Ot] Co 61gMaril5) 115gsMay 17 
Poor & Co class B 6's Mar 15; ilig Jan 9 
Porto Ric-Am Tob cl A_._.No par 15g Mar 19 45gMay 10 
Class N l4 Feb 28 lig Jan 8 
t Postal Tel & Cable 7% pref _ 4%3June 13} 1653 Jan 7 
t Pressed Steel Car 5g May 14 31g Jan 21 
ee MlgMay 14; 17 Jan 2il 
Procter & Gamble N 42% Jani12} 50’sJune 14 
90 5% pret (ser of Feb i °29)_. 116 Jan 2)2120%May 23 
Pub Ser Corp of N 20%3 Mar 5| 39%June 2! 
preferred 62% Feb20}; 9%6'!2June 28 
6% preferred 73 Maril4& 105'sJune 24 
7% preferred 851g Mar 18] 117!4June 28 
4 hy 100 Mar 14} 133!sJune 26 
Pub Ser El] & Gas 99 Jan 5) 112 Apr 24 
Pullman 34 Apr 52% Jan 9 
Pure Ol! ) 5%g Mar21| 10\gJune 19 
8% conv preferred 495g Mar18; 90%June 28 
6% preferred 34 Mar30} 70 June 19 
Purity Bakeries 8% Feb 1] 14 Junel5 
4 Marl3 644 June 26 
i NR 50 Marl8;} 62!2 Jan 25 
Preferred 3514 Mari2| 667’sJune 26 
tRadio- Keith-Orph 1l4 Mar 13 253 Jan 
500} Raybestos Manhattan...No par| 16!2Mar13| 21 Jan 2 
siti niee ebm mmenenti 50; 29% Mar28| 431g Jan 7 
lst preferred 36 Apr 6) 42 June 25 
i i al 33 Apri7| 37%May 14 
Real Silk Hosiery 31g Apr 4 61g Jan 3 
EE a ae ee 20'g Apr 2} 39 Jan 7 
Reis (Robt) & Co 1 Mar 26 21g Jan 7 
lst pre 8 Marl2}; 16 Jan 7 
Remington-Rand 7 June 1} 11% Jan 7 
lst preferred 71% Jan15) 93 May 9 
24 preferred... _........1%0] 7y Jan 9 89%4,May 10 
Renss & Saratoga RR Co____100 98ieJune 10} 110 Mar 1 
Reo Motor Car_...__._. 2\4 Mar 13 444May 9 
Republic Steel Corp 9 Marldi 151g Jan 7 
6% conv preferred 2853 Mar 18} 4912 Jan 21 
6% pret etfs of dep 28 Marl5i 49 Jan 2! 
Revere Copper & Brass ...... & 5'2 Apr 3 814May 16 
I 13 Apri7| 19!2May 16 
aang 75 Apr 9| 92 May 16 
Reynolds Metals Co . 17!2 Apr29; 2412 Jan 10 
54% % conv pref 101 June 10} 107 June 27; 
Reynolds Spring ___.___..__ 12144 Mar 20} 23!sMay 24; 
Reynolds (R J) Tob clase B. 43\gMar 26} 52 June 12 
Class A-...-...-.......-.10| 654 Apr22| 61 Jan 8| 
Rhine Westphalia Elec Power 13 June 6| 13 June 6) 
Ritter Denta! Mig No pa 514 Mar 26; 127’June 14 
Roap Antelope Copper Mines 21% Feb 25 


5 
30%g May 17 | 20 











For footnotes see page 4350. 
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June 29 1935 | 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 22 


Monday 
June 24 


Tuesday 
June 25 


Wednesday 
June 26 


| 


Thursday 
June 27 


Friday 
June 28 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





July 1 

1983. to 

May3i 
1935 


Range for 
| Year 1934 








Highest 








Low 





$ per share 
*40%, 41% 
#314 
18!e 
#3, 
ll, 
121s 
*19le 
3914 
[Ae 0 awe 
*1141,4 
7\e 
267s 
2!8 
ll 
*67 


I 
3048 
*3 


1414 
q 


*15 
*10'4 
*88 
*19 
35 
167s 
13'4 
*110% 
*25loe 
146 


197g 
*5l4 
* 15, 
19 
105g 
135g 
*22 
#*65g 
*53 
RYlo 
45s 
*3lo 
*67 
*35 
97g 
105g 


3814 
5 


4\y 
31g 
2010 
Ilo 
6914 
130 
3014 
63 
1814 





$ per share 


415, 
*3l4 
18!2 
’g 
lly 
lll», 
*19le 
3Yle 
112 
114 
77 
2718 
24 
12%, 
*66 
*4 
#3, 
305s 
+ 


*1 lo 
6914 
*12614 
30 
6214 
18 


415s 
344 
18%, 


Blo 
QYlo 
9 
4l, 
841s 
38le 
43, 
4\, 
3ig 
22 
134 
6914 
129l»o 
30 
6314 
1814 


15°, 16 
2)*124l2 125 


$ per share 
*41'\4 41% 
"3, 3% 
18 184g 

#3, ] 
lly 


lly 

*11 12\4 

*19!le 20 
39 39le 
Pan eene 

114 114 
75g 758 
a7%e 


35le 
101g 
92 
141g 
y 
157s 
10 'g 
9014 
2210 
34 
17% 
13!g 13!e 
*111 ILiil'e 
245, 25%, 
147 147 


193, 195, 

*5\4 ~ 

* 15, 4lo 
184, 
1014 


3l4 314 





Blo 4 


5 5 
*105, Illle 
127g 127% 
14 ll4 
112l!2 11219 

35 36 


*25 2634 
48 483, 
1612 17 
63 6314 
*l1g 13, 
*3lo 4lo 

*37’3 41le 

9% 10 
55g «57g 
212 wie 


“Thilo 75 
1187s 119 
1912 197%, 
214 «24 
7 rar. 
*37g 0 = 4g 
*3g lg 
*1%, 17% 
*75g 


9872 

0 40 
10613 1061g 
6 6 


387g 3914 
64g 61s 
Ylo Ylo 
Blo G3, 
4 418 

*81 85 
*373g 38loe 

*41o 458 
414 43, 
lig Ile 

68 68le 

*12612 1291 

30 30 


605s 61%, 
175g 177% 








$ per share 
41% 42 
17% 





$ per share 

*41% 417% 
*34 3 

17's 
- 


*1lg 


7g 


10618 
534 
38le 
61g 
*Qlg 
Qlg 
334 
* 807s 
3712 
4le 
4\4 
*314 
20 
#13. 
6734 
*126le 
30 


— 





$ per share 


30 


60%, 6114 
175g 17% 


2 


Par 
Ay dS been 


Preferred 1 
Seaboard Olli Co of Del...No par 
Seagrave Corp -N¢@ par 


Second Nat Investors.........1 
Preferred 1 




















rred 100 
Mebile & Ohio stk tr ctfs ..1 
a -~ G) & Bros...No par 

on 100 


Spencer Kellogg & Sons ..No par 
Sperry Corp (The) vt 


Stand Comm Tobacco...No par 
Standard Gas & El] Co...No par 


1 
Standard Ol] of New Jersey...25 
Starrett Co (The) L No par 
Sterling Products Inc 0 
— Securities ol A...No par 

















25 
Thompson Products Inc.. No par 
Thom pson-Starrett Co...No par 
$3. 50 cum pret._.....No par 
Tidewater Assoc Oil Ne 
ferred 








Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Oil California 25 


BGig Apr 3 
3ig Mar 13 
3l4June 25 

Mar 23 


2 
3314 Feb 14 
437, Mar 27 
1353 Apr 30 
1225sJune 4 
21g Mar 15 
lig Mar 15 


1% Mar 15) 
4% Mar 15 
6 Marl5 
1 June 15 


$ ver share 


21%gMay 13 
46 Jan 2 
112\4June 24 
114!,June * 


aie Jan 18 
69 Junell 
% Jan 4 
lig Jan 5 
wg 9 


4 
149 June 4 


2053June 11 
51g May 29 
2 Juneld 

197gJune 19 

161g Jan 4 

20%, Jan 4 

334 Jan 12) 
7%4May 24 

63 May 16 


91 JunelS 

Jan 2 
7 Jan22 
74 Jan 7 
3614May 11 





llg Jan 
111 Jan 3) 116 Apr 
27% 


Mar . 
2612 Apr 30 


35% Mar 18 
121, Mar 14 





58% Jan 15 
lig Mar 19 
31g Mar 28 

36 Mar 5 
65g Mar 6 
21g Mar 14 
24 Apr 17 


14% Feb 6 


172g June 24 
67 Apr 25 


11 June 28 
ts = 22 
Mar ll 

31 Jan 3 
75leJune 13 
121 Mar23 
ZligJune 19 
3 <Apri7 
91g Jan 7 


54, Jan 3 


07g Jan 9 
5ig Jan 26 


102igJune 4 
40 June 24 


74 J 
407g June 22 
May 24 


69lgJune 21 
133 Apr 5 
50!e¢ Jan 22 





63\4June 24 
201g May 23 


$ per sh 
2858 











For footnotes see page 4350 






































New York Stock Record—Concluded—Page 9 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday Monday Tuesday Wednes Thurs Friday 
June 22 June 24 June 25 June hd June 7 June 28 


for 
the 


Jan. 1 


Range Since 
On Baste of 100-share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 
Week 


| Htohet || 


1933 to 
af ay 31 
1935 





$ per share | $ per share | $ per share | $ per share | $ per share 
105 10512) 1055, 106 104% 105!2] 104 104!le/ 10214 1041, 
*865, 87 87 88 S714 87%] 8814 88le] *88ig 88% 
24 24 2414 2414) *24 2414) 241g 2414) 24 24 
14144 14%) 137%, 13!2 13%] 13%, 14 134%, 13% 

5% 5% Sig 5% 53g Siz 
*7 94,4 9 *8 


5ig Ss Sle 

*9 9%; *9 934 

24%, 25 24\2 24%) 2415 24ioi 24%, 24% 
*1144 126 ll4ig 1141, 120 |*115 120 

5914 59% 577%, 58le 58 5714 57le 

343 «4 3% 4 Zin «3% 

37 38!e2 37% 38% 35% 37ig 
Ol, Q 

8%, 83, 

81 


*79 
35g 


384g 38 

Ol, 9 Vig 9 9 

*8 
*78l,4 
353 
86 le 

453) 14lg 

*103%4 104 
34 3 


*8 
79 


R3, 
79 

















*7A4le 
*115%, 
*lig 
*2 
*1ll, 
*5l4 
27343 
117!2 
1% 
*6 
*ll, 
*3753 
4 


2444 
‘8 
47s 
* 101g 
#2338 
*47g 
*80 
*llg 
36% 
80 
66 
747% 


66 
1117's 
*ll1ll4 
*ll»o 


15% 











3lg 











Shares 
6,700 


S$ per share 





Union Pacific 
Preferred 

Union 

United 5 

United Air Lines Transp v t c..5 

United American Bosch..No par 

United Bisoult..........No r- 
Preferred . . 


791g Mar 14 
207, Mar 1 

9% Mar 13 

41g Mar 13 

7 Mar 29 
2014 May 16 

118 Jani18 

28 





a 


$udsSS32 





— 


Lo Sw) 
oaon~1 ce NS Oe 


S335 
q 





AS 

















5885 


lyJune 3 


10 June 3 
Sig Apr 4 
46 Apr 

51 Maris 
133% Feb 9 
80!eJune 25 





413 Mar 12 
6514 Mar 26 
401g Mar 12 

143 Janil 

5 Feb 6 
351g Mar 13 

3ig Mar 15 

71g Mar 16 
53 Jan22 

3 Mari3 


91g Mar 13 
241g Mar 14 

















Vanadium Corp of Am...No par 
00} Van Raalte Co Inc 5 


7% preferred 00 
eee te coe macaw’ oe 
Virginia Iron Coal & Co 

5% pret 





15 Feb19 


631g Mar 29 
10914 Feb 5 
1 Apr il 
1%, Mar 1 
1 May 22 
41g Mar - 

rE o 

114 Jan 
llg Feb Pe 
5 Marli4 
114 Feb 28 
281g Jan 12 
214 Mar 15 
1413 Mar 13 











White Rk Min Spr ctf _...No par’ 
400) White Sewing Machine...No par 

Cony preferred N 
Wilcox Ol] & Gas 








251g Mar 13 
20 Apr 4 
351g Mar 13 
Wrigley (Wm) Jr (Del)._.No par 
00} Yale & Towne Mig Co 25 
Yellow Truck & Coach cl B...10 
Preferred 100 
Young Spring & Wire...No par 
Youngstown Sheet & T...No par 
5% preferred 100 
Zenith Radio Corp 
Zonite Products Corp 











$ per share 


821g Mar 28; 1111 Jan 10 


3leJune 28 
5% Jan 7 


331g Jan 24 


2lisJune 25 
2% Jan 3 
10 Jan 9 
Ig Jan 4 
17% June 12 
9 May 17 
84 Jan 22 
59leJune 24 
15712June 11 
753May 24 
4614May 24 
853May 22 
14% May 21 
66 May 20 


7 Jan 7 


5ilgMay 6 
34%gJune 22 
lig Jan 2 

24igJune 19 

21% Jan 7 

Z2ilgJune 14 

105 Junell 

38'!g June 24 
453 Jan 3| 

27\%4 Feb 1 

130igMay 6 

102 June 25 
4 Mar 3 

151g Feb 28 


83 May 10 
110 Mari2 
2%, Jan 8 
3lg Jan 4 





80 June 24 


69 June 24 
76 June 24 
68%, June 24 


118!2eJune 17 
1135gMay 22 


24 Jan 8 
% Jan 8 
0% Jan 7 
13 June 18 
7 Jan 7 
3 Jan 7 
shes une 24 


205, 
27 Jan 9)** 16% 


53leJune 24 


109 June 26 


13% Jan 2 


18% Jan 3 


241, Jan 9 
2%, Jan 22 
Vlg Jin24 
2% Jan 8 

351gMay 27 
7 Jan 2 


3312May 21 
537, Apr 24 
82% Apr 26 
24 Feb 1 
44 Jan 7 
42 Febi19 
29 June 21 
21% Jan 8 
56 Jan21 

21g Jan 8 
4%, Jan 10 























277 

77 
5 

15 











For footnotes see page 4350. 



































































































4360 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly June 29 1935 


On Jan. 1 1909 the Erchange method Of quoting bonds was changed and prices are now “and inierest’’—ercept Jor income and defaulted bonds. 


















































































































































































































































































































































































































































































































































































































































































































































































































































































NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in com puting the range for the year. 
ma. oe ae 5 as 1 : Week's Jaly i Week's July 
BONDS Range or 1933 i Range BONDS Range or 1933 to| 
N Y. STOCK EXCHANGE Friday's ; May31| Since N. ¥. STOCK EXCHANGE Friday's 8 May 31 
Week Ended June 28 ~S.|\Bid & Asked 1935 Jan. 1 Week Ended June 28 —~ S/d & Asked 1935 
U. S. Government. tow = Atah| No.|| Low |Low High Foreign Govt. & Munic. (Con) | |tow Heal No. Low |Low High 
4th 434 %-.-...-.._... 1983-1938 | 101.26 101.29] 331) 400.30 101.26 104.16 Rica (Republic of} — 
Treasury 4446... ..1947-1962 116.24 117.2 26)} 104.10] 1136 1179 *7s Nov 1 1932 coupon on...__ 1951/M M/ *28), Sigh... 17% 
Treasury 434-3348__Oct 16 1943-1945 106.20 106.25] 96/1 97.98 | 102 98 106.25; 78 May 1 1936 coupon on ....1961]....| 171. 174, “=-- 
Treasury 4e.............. 1944-1954 111.24 112.1 262)| 101.18 106.24 1121 | Cubs (Republic) 5e of 1904__.____ 1944|m 981, 984g 681g 
Treasury | RG ee: 1946-1956 110.7 110.14] 241 99.26 | 107 110.14 5s of 1914 ser Becosne 1 F Al *95 ~=-=[-<-- 831, 
Treasury 3%—......_. 1943-1 107.19 107.22} 76]| gag 103.38 107.28 1 loan 436...” F Al 89 89 61% 
Treasury 36_______ Sept 15 1961-1955 103.19 103.28} 272/] 93.19 100.20 104.10/ ‘Sinking fund 53s _.__Jan 15 1953/3 Ji 92 9314 61 
Vreasury 36._____ Dee 15 1946-1948 103.19 103.26] 700/| g7.a6 100.20 104.10 *Public wks 54s _.._June 30 1945/3 Di 35% 36 49] 10% 
lreasury 3%48____ June 15 1940-1943 106.16 108.19] 241 ge19 | 104.15 oe ae | ecundinamarca 6145... MM 11%; 12%; 26 8% 
Treasury 3%%6_._. Mar 15 1941-1943 106.18 108.21{ 98] gee 104.14 108.21 Csechoslovakia (  _ woman AO} 104'5 105 77% 9512 
Treasury 3\4e___. June 15 1946-1949 104.30 105.3 { 333]] 94 98 101.26 106.1] Sinking fund 8 ser aiierenses 1962/A O]} 105s 105 77 9512 
Treasury 334s..........__ 1949-1959 104.27 104.30} 178]] 101.6 101.15 106.2 | Denmark 20-year ext! 66_.____- J Ji 102', 102%} 89]| 79% 983, 
Treasury 3g... Aug 1 194] 106.16 108.21] 585]| 97.99 104.18 108.21 Bold 5348...... FA; 97i2 98%) 41 93 
Treasury 3i48_....._.-~~" 1944-1946/----/ 106.11 106.18] 1,247 $9.24 | 102.24 106.18] External g 4$8..Apr 165 ____ 1982/4 O 894, 90 321/61 8212 
Treasury 2%s.___._ 1988 -10anIM 8 101.15 101.20) 631]} 300.146] 100.18 101.25 | Deutache Bk Am ctf Ge __ __ 1932 
Fed Farm Mtge Corp 34{8______ 1964/M 8} 03.92 103.27] 121 98 101.14 104 ped extd to Sept 1 1 ~w--af----/ 6414 643g 2 481, 55l, 
CS ge cctaoeg: Nov 15 1944-1949/M $} jo = 102.10) 203}] 94.271 909.16 102.12] Dominican Rep Cust Ad 5}48...1942/M 8] «65 684, 6) 40 61, 
RE aig ct» Jan 15 1942-1947/3 J] j00 10 102.13} 67/! 400.20 | 100.20 102-15] let ser 5368 of 1926...” AQ 60 61 25/| 36 55 
ee _--=Mar 1 1942-1947)|M1 8} i012 0) 4 50] mam | 100.26 1015 series sink fund 5i6_____- AO! 60 60!2| 26) 36 5478 
Home Owners Mtge Corp 45... 1951/3 3) 100 83001 12/| 94.26] 100. 101.18 *Dresden (City) external 7¢____ MN) 344 341, lj} 27 33 
>bdiinbantpennne 1952)M@ N/ i021 i025] 533 04.26] 99.18 10214 
ORE Es 1949)F Aj 100.18 100.23] ase 9228 | 96.20 100.23] oR vader (Republic) 86 A ___1 J 5: = -peghea .. =. Sant 
State & City—Sce mote below. *Certificates of St ecusbeasiaal 3914 8 
4 Estonia (Republic of) 7s. _~~ ~~~” i 3} 94 27|} 4812 | B41, 
Foreign Gevt & Municipals Finland (Republic) ext 6e_____~ S| 1061. 2i| 70 1031, 
Agricultural Mtge Bank (Colombia) — External sink fund 6%. ~~ ~~ 1956/M $/ 103 I7}} 701g | 101%, 
*Sink fund 66 Feb. coupon on__ 1947 1 188, 21 331, *Frankfort (City of) sf Gh4e_.._. 1953 Ni 22!» 1] 20 211g 
*Sink fund 63 April coup on ....1948/A 22! 3 1525 191, ch Republic ext} tad es 194 D] 177, (177 ” 9} 126 165!» 
Akershus (Dept) ext 6s_...___~ 1963 Blo 72/1 64 901g External 7s of 1924... _- ~~~" 194 DB) 178% 1791,/ 10 12713 | 16916 
*Antioquia (Dept) coll 74 A__.__ 1945 20 7% 7ig 11% n Government Interna- c 
*External sf 7s ser B_...__ 194 4 7% Illy tional 35-yr 54s of 1930______ 1965;3 Dj 24% 207); 23 241, 
*External 8 f 7s ser C__.____~ 194 1! 71g 75g Ox Republic ext] 7¢.____~ 1949 OO} 36%, 7211 Bll 34 
*External sf 7a ser D___.___~ 1945 7 74 74 «1 *German Proy & Communal Bke 
*External 8 f 7s Ist ser...___~ 195 3 6% 10% (Cone Agric Loan) 6%46_____ 1958}3 Di 39%, 49 14/} 23%, 38 
*External sec s { 7e 2d ser____~ 195 4 Bg 6% 10 {| Graz (mM unicipality of) — 
*External sec sf 7s 3d ser... 1957 21 Bl, 07, *8s unmatured coupons on._._.1954/M NM] 98 98 2); 49 
Antwerp (City) external =a 1958 12 74%, 88 126 [Gr Brit & Ire (U0 K Of) 544e____. 1937/F Aj 112%, 11414} 60]] 1075, 1101, 
Argentine Govt Pub Wke 6s___ 1960 36]| 44 901g 97 ‘4% fund loan £ opt 1960__ ~~” 1990/M Nia@il5is aligie| 85 95% | 1085, 
Argentine 68 of June 1925..__ ~~ 1959 371] 44 90 974) 0G vernment 6 { ser 7s____ 1984 35 85 Zi} 22 3312 
Exti 8 f 68 of Oct 1925._____ ~~ 195 46)| 44%, | 90 97 4, ~ Swe e........... 1968/F A! 30% 30%) 2 16% | 2512 
External # f 62 series A______ 195 3511 44 90% 971, 
External 68 series B________ ~~ 1958 SI] 44lg 901g 9712] Haiti (Republic) sf6ssera_____ 1952;A O} 90 9ile} 21/| 67 82 
Extl a f 66 of May 1926_______ 1960 42 4413 90 07 *Hamburg (State) 6a..." 1946\A O] 24 24 2 201g 24 
External 8 { 68 (State Se 1960 S61] 441, 90 97 © Heidelberg (German) ext} 748..1950\3 3] 16 18 2 15 16 
Ext! 66 Sanitary Works_.____~ 1961 45}| 4419 | 90 97's | Helsingfors (City) ext 63$8____ __1980/A O} 1023, 102%, ! | 664 | 1011, 
Ext! 66 pub wke May 1927 ____1941 , 90 97! Hungarian Cons Municipal Loan— 
Public Works ext! 66... _ ~~ 1962/F 47) 4114; 841g 931. *7 +48 unmatured Coupons on..1945/J 3 331, 33%) 6 7] 25 2912 ° 38 
Australia 30-year 58_....____ ~~~ 1955)}J 775s 98 1041, 72 unmatured coupon on_.___ 1946 5 33 33 lL] 265, 30! 
External 56 of 1927_______ ~~~" 1957|M 78 98 1041, *Hungarian Land M Inst 7}4s__1961 N *32 36 [-.-.|] 291s 2919 
External g 434s of 1998. ~~ 1956, ™ 73% | 92lg 97%] Sinking fund 74s ser B.____ 1961/MI NW *32 3835 |___- || 2953 | 321, 
Austrian (Govt) sf 76_...___ ~~ 1957|J 42'2 | 81 Hungary (Kingdom of)— | 
*7 348 February coupon on__._1944/F A ‘i} Bll, 34 
*Bavaria (Free State) 648... __ 1945|F A 2614 | 30 37 | Irish Free State extlat 5e___ ~~ 1960|M N _7i} 92 10812 
Nelgium 25-yr extl 6366... __ ~~ 1949|M $ 8812 | 9314 108%, | Italy (Kingdom of) extl 78___~ ~~ 1951/3 BD o9// 79 79 
External s f 6g......_.___-~~ 1955/5 Jj 861g 9314 1071» | Italian Cred Consortium 7s A ....°37|iM 8 2} 89% 91 
External 30-year sf 7s... ~~ ~~ 1955/3 D 92% | 1011, 119 Ex sf7seerB__._ 1947|M 8 4|| 76 76 
Stabilization loan 7g_._____ ~~ 1956|}M N 91 97 110% | Italian Public Utility ext! 7s____~ 1952|3 J og 63!2 | 6312 
Bergen (Norway) 66._______-~ ~~ 1949/4 O 671g | 95% 100 Japanese Govt 30-yr sf 636e____. 1954\/F A ‘S11 77 90 100 
External sinking fund ine eccienas 1960 6214 93 8 99le Extl sinking fund 546... __ ..- 1965 O91 671, 77'4 
*Berlin (Germany) sf , er 1950 2 25lg Jugoslavia State Mortgage Bank— 
*External sinking fund 68... ~~ 1958 201g | 2212 381, °78 with all unmat coup..._1957/A O 3i/ 23 25 
* Bogota (City) extief8e_____ ~~ 1945 11% 11% 4 
*Bolivia (Republic of) ext} 86... ..1947 5lg Sig lp | *Lelpzig (Germany) sf 7e______ 1947\F A _ 293, 36 
*External secured 7g... ~~ 1958 4 Lower Austria (Province of) — 
*External sinking fund ieman 1969,|™ 4 4 S *7 34s June 1 1935 coupon on..1950/J BD! *92 JSloi----1f 60 97 106 
*Medeilin (Colombia) 6346... _ 1954/7 Di 8&8, ) 16 6%, 64, 
*Brasil (U 8 ofjexternal 86______ 1941/3 217%, 2553 897% | *Mexican Asstng 4i¢e_ 1943;|M N} 58, 3 5 
*External s f 6 34s of 1926___ ~~ 1957|A O 1 20'2 3112 | *Mexico (Ug) ext! bs of 1899 £..1945.Q J *63, pong 4 ae 
*External g f 6 Ke of i denand 1957|A O 191g 20% 31% *Assen 5s of 1899...” 1945)... 74g 5 475 73g 13% 
*7a (Central I ee 1952 J D 185, 21% 31, *Assenting 5a Shtipncamemetinie... *6%, ee 5lg 84 11 
* Bremen (State of) exti 7a... _ ~~ 1935 M §& 33% 4112] *Assenting ie eresacensensten.. nn SOEs ERR: ec @ ees. 2a 
Brisbane (City) of 6e......._-~ 1957 M 8 87lg 974 ila apa Be cool ~«.. 2 dl, 4 
Sinking fund gold 56_...__~ ~~ 1958|F A 681 8553 97% *Assenting 4g of lis 1964 ..../ . 5 18 3 5 
2. . f Sepenalinnneasepeapae 19503 D 97 1021, *Assenting 4¢ of 1910 large... |____ 4}, 11 4 4's 7 
Budapest (City of) — *Assenting 4s of 1910 small... | 44,5 2 553 353 7 
*68 July 1 1935 coupon on_____ 1962/3 29%, 321g 391, *§ Treas 68 of ‘13 assent (large). 1933 J *6 5% 7% 7% 
Mi torn res (Clty) 6348 1-2 ---=1085)3 J 40u | 8 Sites FE earennnnmcen neces. === oot | Oz 8M 
xternal 6 f 68 ser C-2____ ~~~ D (City, Italy) ext! 6 igs ----1952 71% 53 B52 
External s f 6s ser C-3____ ~~~ 1960;A O 364 | 82 Minas Geraes (State of, Brazil) — 
*Buenos Aires (Prov) ext! 66....1961/M 8 2914 661, *6 4s Sept Coupon off... _ 1958 145g 15 14'3 19%, 
$6e stamped.........._-~" 1961|M 8 255% | 515, °6 ¥$s Sept coupon oft__~~~~~~~ 1959 141» 15 1414 19, 
ery 30 RS: sel Li 271g | 67 - - 
® stamped.......... _ 1 253, 52 *Montevideo (City of) 78... __ 1952 31 \g 31 42 
Bulgaria (Kingdom of)— *External s f 68 series A__ ~~ ~~ 32 25 3134 3612 
*Sinking fund 7s July coup off1_967/5 J 141s 14, New So Wales (State) extl 5g __ ~-~-1957 95g 7 9634 1021s 
*Sink tund 7348 May coup off -1968|M N 154 | 1319 nezternal Oe Oi ne pr 1958 995g 7312 | 96% 10215 
on ay 20-year extl 6s... 1065 10312 1071, 
*Caldas Dept of (Colombia) 7348. 1946/4 85 853 14 year external 66__._____ ~~~ 1944 10612 8712 | 1031g 107 
Canada (Dom'n of) 30-yr 4g... 1960/A O 861g | 1041, 10813 30-year external Tittiewe wands 1952;A O} 101%, 10014 1041, 
is ©oshwckwedeseeiocas eT 1952)|M N 991g | 110% 11453] 40-year Jf Seeperambeges 1965/3 D/ 1005s 78% | 99% 103 
BYE aera creme teas: 1936|/F a 9812 | 10214 10319 sink fund 5g____ ~~~ ~~ 1 10012 76 9812 102% 
*Carisbad (City) s { Se: 1954)3 J 5012 50l2 621s Municipal Bank f5e___.__ 1970}3 D/*100 15 801g 101% 
*Cauca Val (Dept) Colom 748..1946/A O 85g 131, *Nuremburg (City) extl 6s____~ 1952 22!, 22 22!, 35% 
*Cent Agric Bank (Ger) 7s... ~~ 1950|M_ 8 2912 | 36 681, Oriental Devel guar 6¢___.. ~~~” 1953 887, 7714 90 
*Farm Loan sf 6s__.__ July 15 1960|J J 26 28 47 Extl Seeeebtinencu.. 1958}/M Ni 8359 59l,g 7453 855, 
*Farm Loan sf 6s_.___ Oct 15 1960 263 28 Oslo (City) 30-year s f 6e____ 1955|Mi N/ 1001; 73 99 102', 
“cle hep) est 4P" 181A Te i 
“hile (Rep)— Le ee 12 17 [Panama (Rep) Cxtl 534g... 1953 O51, 89 10212 10712 
*Externa! sinking fund ineas 1960;A O 5 1012 154] *Extisf ser Peeccnstinauisn.., 1 48 24% | 40 581 
Ext sinking fund 6s_____ Feb 1961|/F A 61g 1012 151g Ar enenicemdénsaintit 44l¢ 3612 53 ig 
*Ry ref ext sf 6s... ~~ Jan 1961/3 J 6lg 101g 151, Pernambuco (State of)— 
*Ext sinking fund 66... _~ Sept 1961/M § 6lg 101g 151, *78 Sept coupon off._____ a 81, 13's 15% 
*External sinking fund Os conn 1962|M_ 8 6lg 10% 15% | *Peru ( Of) external 7s_____— 1959 1 43g 12 181s 
*Externa! sinking fund 6s_____ 1963)|M N 10% 151, *Nat Loan ext] 8 f Ge lst ser -..1960 1 15g 5 73g 15% 
*Chile Mtge Bk 6348... ~~~” 1957/3 D 7% | 10% 1419] Nat Loan extl sf 6s 24 ser____196 115g 4%, 71g 15% 
*Sink fund 6348 of 1926___ ~~ 1961/3 D 07, 11 1 (Rep of) gold SOE: 7910 56 71 80's 
candy LR coeur, 1961;A © vei 11 86144 Stabilisation loan st 7s__ ~~ ~~ 194 21141, 63 997%, 12615 
- 4g Lg Wer erge: 1962/M N Tig | 10% 14% fund g 8s______ 911s 6353 | 797% 951. 
*Chilean Cons Munic Oper: 1960|M § 9% 12 | Porto Alegre (City of)— 
*C hinese (Hukuang Ry) 5a____ ~~ 1951/53 D 40 «47 oo8 June coupon off... 1961/3 D 19 1615 1612 22 
Christiania (Oslo) 20-yr f 66._._1954|M 8 99 1025, *7 és July coupor Off....... 1966/5 J l4lp 1614 6) 141g 1415 2 
*Cologne (City) Germany 648__1950|M 8 27 36 (Greater City) 7346... __ 1 10119 3 774 103! 
An isk A sou Ov 196114 © bol ¢Prussia State) ext! 6348__19511M $§ 25l2 2251. ’ : 2413 2434 ‘ 
1 e Al 3 
On mbia Ngee COUDoN on._Jan 196 4 Z 201g 221 jo . ene 8 “Ole 25% 23% 24'4 36% 
om e ®.....194 18 241, (State) extls 7s ----194] 108'4 10914] 171] 94 10613 11012 
sSinking fund 7s of 1926__ ~~ ~~ 946/M N 181g 2412] 25-year ex SPR a 947/F Al 106% 10710 3! 1031, 109 
*Sinking fund 78 of 1927____ _~ 1947\F A 14%, 18 2512 | *Rhine- n-Danube 76 A_____ 1950i|M §$ GS Beewts 351g 373g 431 
Copenhagen (City) §6____ ~~ ~~~" 952/3 D 6012 | 86 Rio de Janeiro (City o 
og epee 1953/4 N 5512 | 81g Qiigh es April coupon off... 1946/A O 154) 411 131g | 15 195 
*Cordoba (City) exti Ree 1957|F A 44%, 592 °6348 Aug coupon off ____~~~~" 1953/F A 15 91} 13 131g 1814 
omnnmnnes. 1957}... . 33% 4755 | Rio Grande do Sul (State of) 
External sink fund 7g... 1937|M N 52%, April coupon Seeks 1946/A O 163 6 1753 1614 23, 
PTD ccccne 1937/_... *6'2 51\g/ $68 June coupon ott_-7~~~~~>- 1968;3 D 15 | 20/) 1453] 1314 22 
*78 May coupon iets a 1966|M N 157 5 145 14!5 21 
*7s June coupon iO Ren 1967|3 D ‘ 14lo 2 15 13% 21, 
| (City) ext! SOR cee 1952;A O ; (644' 99 701, 701g 87'4 
| 
ae’ 
For footnotes 8€@ page 4365 
NOTE—Sales of State and City Securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
B'd and asked quotations, however, by active dealers in these Securities, will be found on & subsequent page under the general head of “Over-the-Counter Securities ° 
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New York Bond Record—Continued—Page 2 


Week's Jaiy 1 
1933 to 
May 31 














BONDS 
STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE 


Range 
Since N. Y 











Week Ended June 28 


Imteresi 
Portes 





Foreign Gevt. & Munic. (Cond ) 
Rotterdam (City) 1 


Saarbruecken (City) 66 
Sao Paulo (City of, Brazil)— 
*8s May coupon off 95 
*External 6 4s May coupon off 1957 
San Paulo (State of)— 
*8s July coupon off 
*Externa!l 8s July coupon off_._ 1950 
*Externai 7s Sept coupon off... 1056 
*External 6s July coupon off... 1968 
t7e 1940 





Santa Fe (Prov Arg Rep) 78... ..1942 
Stam ped 


*Sinking fund g 6 Ke 
Serbs Croats & Slovenes (Kingdom)— 


*8s Nov 1 1935 coupon on___.1962/-.-.-. 
*7s Nov 1 1935 coupon on__..1962/-.--.- 
Silesia (Prov of) exti 7s.........1968/3 D 
*Silesian Landowners Assn 6s 0° 1087 4 Al 


Solssons (City 

Styria (Province of)— 
*7s Feb coupon off 

Sydney (City) sf 5\e 


Taiwan Elec Pow sf 5\e 
Tokyo City 5s loan of 1912 


Trondhjem (City) Ist 5s 

Upper Austria (Province of)— 
*7s unmatured coupon on 
*Extl 6 %s unmatured coups... 


196 
Venetian Prov nates Bank 76 ...195 
Vienna (City of)— 
*§s May coupon on 


Yokohama (City) ext! 6« 


RAILROAD AND INDUSTRIAL 
COMPANIES. 


sau 

Adriatic Elec Co ext 78 

Ala Gt Sou Ist cons A 5s 
let cons 4s ser B 


tAlleghany Corp coll tr 5e 
Coll & conv 5e 


stam ped 
Alleg & West ist gu 46 


Alleg Val gen guar g 46__.......1942 


Amer I G Chem conv 5s 

Am Internat Corp conv 54s_... 

Am Rolling Mill conv 56 1938 
Am Sm & R Ist 30-yr 5a ser A__..1947 
Am Telep & Teleg conv 4s 1936 


20-year sinking fund 5s 


Convertible debenture 444s_...1939\3 J 
1965|F A 


t*Am Type Founders 6s ctfa_._.1940/-.-.-.- 
Electri 


Amer Water Works & 
10-year 5s conv coll trust 


t*Am Writing Paper ist g 68....1947/3 J 


*Certificates of deposit 
*Anglo-Chilean Nitrate 7s 
t®Ann Arbor list g 4s 


Ark & Mem Bridge & Ter 5s 


Armour & Co. of Del 5s 
Armstrong Cork conv deb 5s6....1940 
Atch Top & 8 Fe—Gen g 4s 
Adjustment gold 4s. . penocboo tm 
EE, OR” nai nn euen 995 
Conv gold 4s of 1909 
Conv 4s of 1905 
Conv g 4s issue of 1910 





ae 


S58 
os 
SRM EECCeZCececeg_gy p> cees 


tt 


+33 


= 


' 
el cere ceed cel cael aged cael sel el eel eel ed 
Seetes 
on 
Ns tw 


© 
a4: 
oO 


to Eo) 
R -“z© = £23 ©4 & 


Leow 
112's 


Z 


S1l4 
*50 


*15 
147g 


26 
1712 
16 
14% 
75\g 


ZA «> 


4 Ounue 


*55l2 


*165!2 


90 
97 


86 
74le 
$344 
*10!9 
97 


109 
91g 

#3048 
3712 
3712 

*71 


*397¢ 
71% 
SSly 





2644 
10414 
U3\4 
Siig 
*107%, 
103%4 
44\4 
1091 
72!)0 
594g 





93 
10378 
1055, 
1035s 
1093, 
105 
104 

*10 45 
104 
10212 
108 

*103% 
1105s 
10944 

*11210 
105 

*106 

. 105'8 
9714 
78 
724; 


95le 


ZZ wun Omen S000 zl ovata 





or 
Friday's 3 
Bid & Asked 


Higb| N 


l12\s 
33 


SYlo 
10154 





1935 


Jan. 1 


| (mseres 


| Pertoa 





Week Ended June 2% 














Low 
921g 





Low 
112 


High 
1391, 


3612 
78 


193, 


105 110% 

"93 1031, 
71% Q2l¢ 
68!2 82ls 
93 100 








tBaldwin Loco Works Ist 5e_...1 
Balt & Ohio Ist g 4s_..July ....1 
Refund & gen 5s series 
lst gold 5s 


Big Sandy ist 4s 
Bing & Bing deb aan 
Boston & Maine 


lst M 5e series 
lst g 4%e ser 3 
Boston & N Y Air Line ist 4a == 21084 





Consol 4 \%e 19 
$t*Burl C R & Nor Ist & coll 68. .1934 
*Certificates of deposit 
$2*Bush Termina! ist 4s 
*Consol 56 
Bush Term Bldgs 56 gu tax ex... 1960 
By-Prod Coke Ist 5s A 194 


Cal G & E Corp unt & ref 56 
Cal Pack conv deb 56 
Cal Petroleum Se 0s S..- ae 








Pac Ry 4% deb stock 
Coll tr 4s 





t*Car Cent lst guar g 46 
Caro Clinch & O Ist 56 


Cent Dist Tel ist 30-yr 5e 


1943/J 
t*¢Central of Ga Ist g 5e....Nov 1945/F 
1945|M 


*Consol gold 56 


1 
*Chatt Div pur money g 46... ..1951/J3 
*Mac & Nor Div ist g 56 1946 
*Mid Ga & Ati Div pur m 56..1947/J3 
@Mobile Div lst 3 56 1946 


Ceat Ili Elec & Gas ist 5s 
Cent New Eng! lst gu 46 





x 
: ae Fas“ 2c->r-rs oP hk hk 


Zon AZZrueZOeweeDm COPOZMODD uo ZOOPER CuOee Ge: wewmre our ZOCGOZ weOuunur 


>PaPSLE=S “F>>Sa-Zepesce ce 


oo — 


we 
“see 





mae 


*11434, 
10454 
107%,4 
Illle 
65 


10144 
*100l2 
*OS8 
118 
123! 
*103\4 
1107s 
2958 
27 
2658 
34 
107%, 
104! 


* 10718 

*33lg 
TAle 
75 
70! 
31 
*7 lg 
#614 


*5 
YO5g 
10848 
108 
106 le 
105 
70 
*76\g 
108 
118% 
125% 
10514 
lil 
*103 
10944 





> 
Z2>u2 ZO 


=e Sarr ouwuwd 


aroun FOOOZrorvgudvcccua 


*104 
Hille 
2012 

¥ l6le 
S2Zle 
4l1le 
607s 
8314 


10812 
104le 
10148 
1O1'4 
1019 
111 
102% 
110! 
114g 
117 
117 
1144, 
1115, 
lilly, 
105 
12314 


8814 
103 
111% 
10414 
100!2 





10414 


48 


7534, 


76 
7lle 
$2 
10 

Ss 


Ylle 
10844 
10918 
107 
10514 

70 


10933] 


120 
12538 
10512 
111 





— — ee 
Scosc © 
nd ee ee ee 





m= & _&. 
Crore = © 


= hoe 











84 
1067, 110!2 
106 110 
1041, 107% 
104 105le 
55 70 
65 7748 
1005, 1091s 
114% 120 
1185, 125!2 
1031, 106',4 
10814 111 
1015g 103% 
108% 

104 


67% 





For footnotes see page 4365 





























BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New Yerk Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET 


Pracate Wires 


NEW YORK 


«Chicago. Indianapolis and St. Louts 












































































































































































































































































































































































































4362 New York Bond Record—Continued—Page 3 June 29 1935 
Week's July 1 1 
=a AB) Pa | ial] te | ww on SSPE canon eee] soe 
Y. STOCK EXCHANGE riday's ay : ay 
4 Week Ended June 28 —= 8. |Bid & Asked 3 1935 Jan. 1 Week Ended June 28 1935 Jan. 1 
J JI} 1025, 1038's 33 1 Oo Consol Gas (N Y) deb bY 99 1047, 1067, 
ornJ Gweccscocess 1987 2 90 101 108% 5}4e.....1 8 2 
“ eet eecccesccces pH s +. one “ial 78 o7% A. +. Debenture 434s.........__ ~~ oi = iw 108 
t Pac Ist ret gu g 4e_.....___ 1949 8 4 O55, Debenture Se.........___ ece 02% 
“= b L let gu 4 beanignenen 1954/A 0] 101 101 3}| 631g | 9719 101 Consol Ry non-cony deb 4s. ....1954 19 19 = 3B, 
Guaranteed g5e..........___ 1960/F Al 85g 87%) 171|| gg 6914 87%} Debenture 4s... __ Seacibanen 20 20 32% 
Cent RR & Bkg of Ga coll 6 _._.1937|M Ni *62 68 |..--|| @ 52 GBilg Debenture 46...........__-~ Gee Es esse duke 
Central Steel Ist gaf8s...... __ 1941;/M WN 118% 120 71) 100 114 (115 CL ge 1 44 22 22 
Certain-teed Prod 6348 A... __ 1948|M 8; 72% 76 | 101 ry} 631g 79% 1 teCons Coal of Md ist & ref Se... 10 29 844i, 
Charleston & Sav’h ist 7s_..._.__ 1936/3 J/*102% 10314/__._|] 193 10314 104%]  *Certificates of deposit... |____ 10 29 44 
Chesap Corp conv Se.........__ 1947) N/ 103 = 10412} 86]| gg 102 106% Consumers Gas of Chic gu & ___ i 98 103 1 
10-year conv collSe_.......__ _ 1944)J D/ 10614 107 65/! 1011, | 1011¢ 107 Consumers Power Ist 5e iccieunall 98 105g 1 
Ches & Ohio Ist con g 5e...... __ 1939/M1 N/ 112% 11212} 25/1] 104 110% 1131, | RNS 68 991g 104 
General gold 434s..........__ 1992/1 8/ 116% 11712} 13 Dll, | 114% 120g] 15-year deb Se with warr..____ 491g | 83 955, 
Ref & impt 4}46...........__ 1993/A OQ} 1105; 111%] 10 831g | 108 111% Telep 5s Feb 15 ____ 1954 6933 93 100 
Ref & impt 4\eserB....._ __ 1996/5 Jj 11012 110%) 93 4 10814 111', | Crown Cork Seal ef 6e.......__ 94 961g | 10414 107 
Craig Valley Ist 5¢..May __..1940|3 J/*107 «=--|----]] 96 105 1 Crown Willamette Paper 6s_____ 75 101% 105 
Potts Creek Branch Ist 4¢_.__ __ 1946/5 J) ---. ..../....]] gg 102% 102% | Crown deb Saw w___. 65 9714 102 
R & A Div Ist cong 4e._..._. __ 1989/3 Jj 1101s 110% 4 901g | 105%, 1 Cuba Nor Ry Ist 534e.......___ 15 37 = 5Ale 
2d consol gold 44......._.__ 1989}3 J| 108 108 2\| 87 10514 108 RR ist beg.......... 13% | 29 4415 
Warm Spring V 1st ¢ 6a--222--19ei/M 8|*108 .-_|__.-|| $F | 105% 108 1st ret 7 369 series 4-2 222 == -- 15 | 33y 34" 
ret 6eserB......___ 
Chic & Alton RR ref g 3e_..____ 1949}|A QO] 4312 45 20|| Bay Cumb T & T ist & gen 5s_.___ ~~ 1 102 10643 1071, 
Chie Burl & Q—IIl Div 3s... __ 1949/5 J} 104% 10512] 78/| ge 1011g 1061, 
{ilinois Division 4¢.........__ 1949/5 J] 10512 109% | 241] goa | 106 1 Del & Hudson ist & ref 4e_.____1 67 7453 947% 
iiedieesacessscnes 1958 10714 10814) 101/| gai | 105t~ a perce tertetestosgsge 1 93 100 101 
ist&ret4iseserB..... 1977 107 107%} 21 77 10414 1005, | aap ] 891, 891g 102% 
Ist &refSeserA....... 197 109% 11012] 44// gats 10714 11453 | Del Power & Light Ist 4348 _.__1971 93% | 10612 107 
§t o & East Ill lst 66_____ 1 PUT coccleccel Me 730 =—- 7B ist & ref 43¢4e_....... ” eal 88 102 104 
t°C & E Ill Ry (mew co) gen 6s | __195 10% §=11%) 78 5g 5% 11%) 1st mortgage 4i48__.._-~~~~~ 1 93 10412 1065, 
*Certificates of Tiicinenaagunniiden =| 9% 1012) 13 Big 5ig 11 D RR & Bridge ist g 4g __.___ ~~ 1 96 soi Jk 
Chicago & Erie lst gold 5a... eeses 1982 115 116 6 821g | 11119 117 Den Gas & El L ist & refs fSe_..1 85 10214 1067, 
Ch G L & Coke ist gu g 5s_.____ 1937 105% 106g} 24/1} 97 03% 10614] Stamped as to Penna tax..... 1 831g | 103 107% 
t*Chicago Great West Ist 4s___ 1959 24-2612) 74!) 18% | 18% 36% *Den & RG Ist cons g 44______~ 1 23 23-891, 
SD GT cencceseccecn... 1959 *23 25 |----|| 20g | 201g *Consol gold NRE oR 1 25 25 395, 
t*Chic Ind & Louisy ret 6s..____ 1947 "15% 8618 |..-.]] 18 15 621%] *Den & R G West gen be ---Aug 1955 613 612 12 
*Refunding g Saser B....____ 1947 15% 155, 21 155g 22 *Assented (subj to plan)_....___|_... 514 5% 11 
*Retu ipicaned 1947 *13 26 |----|| 15% | 15% 21 *Ret & impt 5eserB.. Apr 1978 1llg | lle 21 
*lst & gen Seseriee A... 1966 53g Siz} 10 5 5 $*Des M & Ft Dodge 4s ctis..__1935 21g 2% 3 
*lst & gen 6s series B_May _ __1966 <a a 5 4lg Des Plaines Val ist gu4iss_____ 194 63% | 72 72 
Chic Ind & Sou 50-year 4s__..___ 1956 91144 =92% I 70 86% 92 yy 5e ser A Mietiniipdal 1949 bs aoe 1 
Gen & ref 5a series B...____ 1955 2 
Chic L 8 & East lat 416 a 1969 a. oe = 99 10612 111% Gen & ref 5s series C__._____~ 1962 93 10814 1101, 
Chic M & 8t Pgen4sserA______ 1989 50 S412) 921] 84a | 34% 58%} Gen & ref 434s series D_.___ ~~~ 196 85lg | 10612 113% 
Gen g 3}4sserB May 1..____ 1989 4414 4612] 117/] 35 35 = BS Gen & ref 5s series FE... 1952 9053 | 108i, 111%, 
Gen 4}48 series C__ May 1 ~~..1989 51% §=59 | 108]} 3¢ 36 = 62% | eDet & Mac ist lieng 4s... __ 1995 20 26 «30 
Gen 434s series E..May 1 ____ 1989 51g 581g) 89/1] 36g | S6ig 62%] 1st 48 assented... __--~ ~~~" 1995]/----| *25ig ..._f-...]] -___. 26 26 
Gen 454 series F_.May1____ioggiJ J 49 587g! Oil B6ig | B6ig 64% Second gold 4s_____._._~~~~ 1995 lllg 121g 15 
Chic Milw 8t P & Pac 5s A_.____ 1975,F 1214 144) 527 95, 953 26 | Detroit River Tunnel A tpaiitin 196 84 105%, 11112 
*Cony adj be... _ Jan 1 _..2000/A 4 5 | 2431; 2s 2'2 7% | Donner Steel ist ret 78... ~~ ~~ 1 87 | 102 104 
Chic & No West gen g 3s... 1987;|M Ni 38 41%) 231) 30% | 30% 48 Dul Missabe & Nor gen 5e_.___ 194 102 107 108 
Sobnitindinnaseniee 1987|M Mi 4412 4712! 48]/ 34 34 653 | Dul & Iron Range Ist Sa._.___ __ 1937 102 10714 1081, 
Stpd 4s non-p Fed inc tar._.1987|M N| 47. 47 i] B5ig | 35ig 63 Dul Sou Shore & Atig 5e_..____~ 937 20 3lig 53 
Gen ei6e pa Fed inc tax. ____ 1987|M N| 48 49 lil} 36 36 57%] Duquesne Light Ist 440 A____1967 9914 | 10412 110 
b> 5a moe pve inc tax______ see? ~ - 4 51 > 85 fs ~~ or ist M g 44s series B_... 957 99% | 111 113! 
8 stamped.......__ Scent 1 ecco ---- 
Secured g 6}48.......... ~~ 1936\M Ni 55 61 S4/] 441g | 4419 70 *§East Cuba Sug 15-yr 6 f 7346 _.1987 Bly 7% «21 
Istrefg be... _ May 1 _...2037|J D/ 19 2312; 44 161g 161g 31 | Kast Ry Minn Nor Diy ist 46 _._ 1948 891g | 101% 1025s 
Ist & ref 4}48 stpd_May 1 ____2037|3 18 22 38]/ 1453 | 145, 28 East T Va & Ga Div Ist 56... _~ 1956 79 105 1111, 
Ist & ref 4\<aser C. May 1 __..2037/\J 15814221, 50 14g 14lg El Ill Bklyn Ist cons 46._..__ 1939 99 10612 1085, 
*Conv 4%s series A... 1949|M 9% = =13%4/ 412 y 9 2213] Ed Elec (N Y) 1st cons g 5s_____ 1995 107% | 123% 128 
$t*Chicago Railways Ist 5s stpd *E! Pow Corp (Germany) 6 }<s__ 1950 3llg 36% 4i1l, 
Aug 1 1933 25% part pa_...___—_— 7 "6912 7812]. ..- 42% | 66%, 78 *lst sinking fund 6445... __ 19 30 361, 40 
t*Chic R I & P Ry gen 4s... ~ 1988) J 3S 39%) 45/1 3a, | 321, 45% | Elgin Joliet & East lst g 5s... ~~ 194 89 10414 1085s 
*Certificates of deposit...._____|.._. *37 00 |----1| 32ig | 32ig 43 Paso & 8 W Ist Se... 1 Bll, 99ig 
§*Refunding gold 46._.....__| 1934;A O} 12!e 145s 78 104 104 17 | Eriee Pitts g gu 3}4eserB______ 1940 90 101% 10614 
*Certificates of Geposit...._____|.... 12% 1314 23]] 40 10 «(16 Series C 3}4s..........-- ~~~" 1940 90 101% 10613 
§*Secured 434s series A... 1952)|M S| 1253 14%) 25 101, 10!g 18 | Erie RR let cons & 48 prior.._____ 996 69 9712 102 
*Certificates ot deposit...______|_.__ 12% 141s} 111} Ot, 101g 16 ist consol gen lien g 4s_._____~ 1996 52 706 
*Conv g 43a nn oot. --- oe tae ee ee trust gold 4s_.____ ~~ 1951 sate | es =" 
Conv __ RS ants 1953 
Ch StL &@NO bs______ June 15 1951/3 105 105 6] 76 96 105l, hate area amaretto 1953 501g} 65 78 
S006 8346..0..0c000- June 15 1951/45 “oo S88igi.--1] @8tg] Gen conv 4s series D_______ 1953 62 68 76 
Memphis Div Istg 4s... __ 195 8012 88 | 25/1 go 75 = 88 Ref & impt 56 of 1927_._____~ 1967 461g | 522 74% 
Chic T H & So East ist 5s... ~~ 1960/J 65% = 7253) 134/] 257% | 257% 72%] Ret & impt 58 of 1930.__- ~~ ~~ 1975 46% | 52 74ig 
Inc gu 5e...... ---.1960|M 8} 48% 52 | 100 131, 131g 52 Erie & Jersey ists f6s__.___ 1 901g | 1141p 117% 
Chie Un Sta‘n lst gu 4348 A. _ ~~ 1963)J 108% 108%) Sil gaa | 10635 1095, River Istsf6s______ 1957 921g | 11219 1167% 
Ist 58 series B..... 1963 107% 10812] 14}] 390 10653 1104] N Y & Erle RR ext Ist4s_____ 1947 105 1095, 
Guaranteed g 6a____-- ~~~" ~~ 1944 10653 10712} 7] gg 10653 10812 3d mtge 4}4g........ 1938 cae « ail 
ist guar 6 348 series C_______ ~~ 1963 -~-= 110%]... If 308 1101g 115 HEED Ulnteaaccachen,. 1954 7 8 
“Mb etbign ern An-n=n==-- tbat Bf 801225) 3] "| a Toy _ 
at YF Reammamaptpess, 1962 2 82 102 107 | Federal Light & Tr ist ae 1942 
ist & ref 5}4sseries O______~ ~~ 1962 10612 10753} 13/] 103 103 1075, 5e International series_.____ 1942 83 895 
Childs Co deb 6a... __- "°° """"~" 1943/A O] 64 6 2211 30% | 51% 68 ist lien 6 f 58 stamped______~ 1942 79% 95 
Chile Copper Co deb 5a_____~ ~~ 1947/3 Jj 94 95 | O1il 4 79 = 957%; ~— Ast lien 6 stamped____ ~~~ ~~~ 1942 591g | 801g 98i5 
t*Choc Okla & Gulf cons lb dimen 1952|M N| *33 3 ---|]| 36 37 =641%] 30-year deb 66 series B_..__ 1954 4614 63%, 88 
CinG & E lstM 4s A... ~~ Oj] 106 =107 34)| 87% | 103% 1071g| Flat debstg7s_...._ Ra at 1946 824 8214 97 
Cin H & 2 2d gold 43¢5____- ~~~ 1937/5 J/*103 = 10312]..._|) gg7% | 10219 1 +¢Fla Cent & Penin 56________ ~~ 1943 25 434 47 
CT St L & C let g 4e__Aug 2 --_-1936/Q F| 102 102 971g | 10112 103 +*Florida East Coast Ist 4345-1959 67 
Cin Leb & Nor lst con gu 4g. ~~ ~~ 942/M N/*103 ~---|----]] 89 100% 102%] 1st & ref 58 series A__. ~~ 1974 6lg 6% 12% 
Cin Union Term Ist 4349 A___ ~~ 2020/3 3} 112 112 4)| 97% | 109 112 cates of deposit... —|____ 513 5ig 12 
Ist Intge 5s series B____ ~~ 2020 J} 111% 112 18 98% 1110 113 Johns & Glov eae: 1952 
ist guar 5s series C__- ~~ ~~ ~~ 195 N/ 114 1141, 3|| 100 111% 11412 $t*Proof of claim fii Owner...|MWN SO laiietes: smeteelin 
Clearfield Bit Coal ist 4s___ ~~ ~~ 1940|}5 J| *70% 78 |___. 521g 691g 695, mended) Ist cons 2-4g______ 1 
Clearfield & Mah Ist gu 56_.____ 1943 J}*100 oésalwoe ee ie ae $1*Proof of claim filed by owner.|MWN 3% 4 
*Certificates of deposit...____|_.__ 2 
Cleve Cin Chi & 8t L gen 4g_____ 1993/3 D/ 96 96 li} 65 89 101 | Fortst U D Co lstg 4s... 1941/\J5 10153 103 
eral Ss series B_.. 1 Di*11l1 =: 11319]... 921g | 108 112 Ft W & Den C lst g 5s MTS 1961/3 04% | 104 1067s 
ge Sie hedges We "tll 8" |S Mul Pamela beta ae il 8 |S a 
ET Oe 2 60 851g] te ct Stihl i 
Segara --o-igals 3] sous gh] Mall BB, | Say evens Su ato ite 7 
ro Div ist gold 46... 1939 453 104% 103%, 105% | Galv Hous & Hend ist 5 #A...1938/A O} 834 984 72 76 
Cin W & M Div Ist 4s_____ ~~~ 1991/3 J) 9012 914} 26]] g8 874 Co deb 6s ser “ne emt, 1943/F A! 10414 10512] 7]] 73a 1 101 105% 
St L Div Ist coll tr g 4____ ~~~ 1900/M N/ #92 = 96 |_- LI] gg 88 896 Gas & El of Berg Co cons g 68_- _-1949|3 D|*117 ~--=|-=--|| 1035g | 11513 11719 
Spr & Col Div let g 4g____ ~~~ 1940/M $/*10312 ____|____I] gg “srr, wigr | ¢iGelsenkirchen Mining 6s___~ ~~ 1934/M S| 67 68 31] 351g | 56%, 75 
Ww Val Div let g 4e______ ~~ | a Een eee 951g 951g | Gen Amer Investors deb 56 A____1952/F Al| 101% 102 4/| 731g | 99 105 
‘leveland & Mahon Val g 6s __ 1938/3 J 10512 ..../-...]] 87 | 1983 105% | Gen Cable Ist sf 5348 A____ ~~~ 1947/3 J} 88% 8953) Si] 46 87 9514 
Clev & P gen gu 434s ser B___ ~~~ 1942/A O/*109ig ___ | 11012 | -... _...] Gen Electric deb g 3%s....._ 1942/F Al*l0512 106 -|| 97 10514 1061, 
aceasta 1942/A QO/*104 ~---/----]] 105 105 105 | ¢Gen Elec (Germany) 7s Jan 15..1945|3 J 4812 49 3}] 321, 401, 49 
Series A 434s guar______~~~~~ 1942/3 J/*108ig ___ |__| 100% | 107% 1114] est deb 63s... 1940)J D/ 4812 4819} 2/| 33 
Series C 3}4s guar______~ ~~ ~~ 1948i|M N/*104 | 90 ---- -=--| 20-year sf deb 6s_.....-~~~~ 1948|M N 8 
Series D 334s guar______~ ~~ ~~ SD CEE wcccliuad at -.--|Gen Pub Serv deb 5348....-~~~ 1939/3 J 9 
Gen 4368 ser A... <7 77 "" =" =" 1977/F Al*105% «=. | lg 10512 10512 | Gen Steel Cast 53s with .. 1949/7 J 
Gen & ref mtge 414s ser B WE < 1981 RR, epee: “>-- | ---- ---.] §2°Gen T eatres Equip deb 68___1940/A O 
Cleve Sho Line Ist gu 4i45__ ~~ 1961/A Ol*105 = 731g | 10012 105i, cates of deposit... _|___- 
ve Union Term gu 5445_____~ 1972/A O} 103! 104 | 5Ol| 74 92% 104 | t*Ga & Ala Ry Ist cons Tiswvens 1945 
Ist s ft 5s Series B guar... _~ ~~ 1973/A O} 9812 99%) 139 71 85 99% 1 gr Nor Ist ext 6s____- 1934 
ists f 4348 series O____ ~~~ ~~~ 1977|A O] 893, 9034) 259 66 80 91 _ hennipapapate 1946 
coal River Ry 1st gu 46... ___. BO45/2 Die105 = -__./..__1] opis | 106 106 *Good Hope Stee! & Ir sec 78____ 1945 
Colon Ol! cony deb 6s_____~ ~~ ~~ 1938/3 J] 66%, 78 58}| 38 38 67 | Goodrich (B F) Co Ist 6}4s__.___. 1947 
t°Colo Fuel & Ir Co gen sf be 1943 Al 83 = 834} 2] gets O61g 84%) Conv deb é4............--~" 1945 
$3°Col Indus 1st & coll 58 gu.~ ~~ 1934 Aj 24 247] 18/] 16% | 22 34 year Tire & Rub ist 5e __ __1957 
Colo & South 4348 ser a____ ~~~" ceo | 81, 624] Sil 68g | 56 73% Hosiery deb 6s_____ 1936 
Assented 4348............... 1980}-.--/ 5912 62 | 243 ~~ | 55!2 6513] $t*Gould Coupler Ist s f ieee 1940 
Columbia G & E deb Teoan May 1952|M N 8912 = 90le! 119 591, 69 9013 | Gouv & Oswegatchie Ist Rept: 1942 
Debenture Se... -- Apr 15 1952/A O} soi. ¢ 37|| 00% | 88% 90% 1GrR & lext istgug4ie-7 777” 1941 
Debenture Se... __ __- an 16 1961/3 J) ssiz 90 | 137/] 58 68 Grand Trunk of Can deb 75____~ 1940 
Col& HV Istextg4s_ 1948/A ©] 109% 1093) 3 94 102% 11012] Deb guar és....._...... "~~ 1936 
Columbus - P sean $)40]....-1967/5 2 10612 107 | 18]] 73 O82 107 | Grays Point Term ist gu Be... ~~ 1947 
nv ih oi Tritg 11112] 1]] 90% | 106% 1121 E! Pow (Japan) 7s______ 
Col & Tol 1st ext 4s____-"~" "~~" 1955/F Al*10912 112 °|____|| 91° | ioeat ti3” py fF, ee nocees ‘aon 
Comm’! Invest Tr deb 5345. ~~ 1949/F Aj ill!g 112 29/| 95%, | 11012 112% | Great Northern gen 7s ser A_____ 1936 
Conn & m Riv Ist 46... _- 1943/A O/*10212 ____|__" |] oe 100 101 ist & ref 434s series A... 1961 
Conn Ry & L Ist & ref eae 1951/3 J 107% 107% 881g | 1061, 107% General 534s series B_...___ 1952 
Stamped guar 4348____-- ~~~" 1951/3 J} 107% 107% 4/| 9653 | 106 108 General 5 series C_._..____ ~~ 1973 
*Consolidated Hydro-Elec Works Genera! 4348 series D..._ 1976 
of Upper Wuertemberg 7s_____ 1956/3 J] 315, mI 11] 33 | 80 41%] General 434s series E..-~~ ~~~” 1 
For footnores zee Page 4365 
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Range 
Since 
Jan. 1 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 28 


Week's a | 1 
Range or 1 to Range BONDS 
Friday's May 31 Since . Y¥. STOCK EXCHANGE 
Bid & Asked 1935 Week Ended June 28 


Interes 
| Pertoa 
Interest 
Pertoé 




















Low Low Hit? 
#391, a Lex & East ist 50-yr Se gu......1965 113g 117 
Liggett & Myers Tobacco 7s riBte inate 

104 104 


*Green Bay & West deb ctfs A 
*Deben 5le 

#1045, ; 5a ai 
64 6 5s 70 


tures ctis B 


of 








* 


>> 


B 




















| nll gl andamd 
Bb38 
Zaepcece 





112g 11712 

58 734 
3lig 42 107% 11212 
13 S15 
70 4386995 


10443 106%4 
101 103'2 
85 97 
35 447% 
113% 1185, 
80 90%, 
25% 397%, 
10714 lll 





os 
ees 


“ZECZPZPeCe pase goer s>& 


wrOunea ZeOPOECSG Pewee Puc Oru ZZ ZOD OP 202. ZZOuwmru Oe 0iti00Zz 
_ 
£stesStese 


ECF ZAP> Py >“ FFL —- 35> ZzzE-> “> zI>> 

















>ZuenmrOOO0OuZaZuPOaZaTUegozZPFOO 
a 





Purchased lines 3s 
Collateral trust gold 4s 
Refunding 58 








t*Ind & Louisville lst gu 42 
Ind Union Ry gen 5s ser A 


*Certificates of deposit 
$*10-year 66 





% 
*Certificates of deposit 
Interlake Iron lst 56 B ist mtge 5e 1971 
mtge 
*§Milw&Nor ext 4}48 (1880). 1934 
lst ext 4% 1939 


GEEZ“ ZzZ= “ZSIPE“>ZOPO~ “FZ 
Se SCwmouZen OCOwmromuwOZu00 «aZZo 
* + 








952 
*Adjustment 66 ser A._...July 1952|A 
lst 5a series B 1956/J 


cates ef deposit 
M St P & SS M con g 4sint gu... 
Ist cons 56 19 
Ist coll trust 6% ¢ notes 
Ist lien & ref 6 Ks 1947 
Int Telep & Teleg deb g 44a ....195 
Cony deb 4s 1939) 3 














103g 
0%, 
1% 








9912 1001g 
97 102 
20% #1 
28 8 30lg 


tes of deposit ; 
K C Pow & Lt Ist mtge 4s_..__1961 06 110% 114 
Kan City Sou Ist gold 3s 1950 691g 78% 














ped ° 194 
Keith (B F) Corp list 66 1946 44 deposit 
t*Kelly-Springfield Tire 6a.....1942 2 t4% July ...1938 
1942 l s 771g | Mob & Birm prior lien g 56 1945 
942 10212 35 68 1011g 1035s Small 
105le 5le 10412 10653 
87 77 91 
*99lo 95 9912] t¢Mobile & Ohio gen gold 46_...1938 
*1015g _ eI. 99 ©42«99 *Montgomery Div ist g 5e_...1947 
10848 5 10814 108% 197 
*148', 15! 14512 149 *Sec 5% notes 
10212 : l 94 103 
113ig 110 114 
122 
Kinney (GR) & Co7\%% notes ..1936/J DO) 103% 
t*Kreuger & Toll cl A 56 ctfs._...1959 36 
Lackawanna 8 19 *10612 


100%, 
Coll & ref 54s series C 
Lake Erie & West let g 5e 


2d gold 5e 
Lake Sh & Mich So g 3 Ka 


Kentucky Central gold 4s 
Kentucky & Ind Term 4s 
Stamped 





we te POO Wwe 
“I~ 
Gu Zgazceecce 


Zr>GurPr LZZSOZZSOu.Coooceu FCeeem werwmueueZ 








59 79 
101% 103%, 
85 94 
O7\g 101% 

7 104 
101% 105% 


102 106 
64 734 





gug 1 
Lehigh Vail Coal lst & ref ef 58...1944 
lst & ref af 5s 19 


lst & refs f 56 
Secured 6% gold notes 


Leh Val N Y lst gug 4a 
Lehigh Val (Pa) cons g 4s 





























COZZZu ru rrr menue OCuurrPOam 





2 
105!2 10712 



































For footnotes see page 4365 
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BONDS 
N Y. STOCK EXCHANGE 
Week Ended June 28 


















































tl 




















m 
Paducah & [lis Ist ef 
§t*Pan-Am Pet Co 








Pub Corp 5 \s 
yt by owner 


Pat & PassaicG & E 


*Paulista Ry lst ref sf 7s 



































(ees 





el 











Jersey Cent 
348 series A 


series 
Rem Rand deb 5s with 
warran 








gold 46 




















95 
g 4348 ....1955 
(Cal)cony 66. 1940 
WEES ers 


> Sittin enimininin 1964 
Se ara 1970 
i . } S0hom 1981 
Se 1984 

ist cons 4s_____ 
April ....1990 

Un Ist 5s____ | 

----1956/J 

BS eseccecsouen 1956 
jnetinadtenns 1980 
1943 
dh adieseideiiinen 1974 
| Beene 1977 
1981 
_ | =e 967 
967 
ae 1971 
ng C & I ref Se ____ 1973 
a 1949 
Istefde.... 37 
39 
yr 66 _..1943 
1962 


an&Dk6sA_____ 
series B 


ec ist 44s ser C abaiae 
ortland Gen Elec Ist 5s 
Assented 


eg & Cable coll 5e._.1 
tee! Car cony g 5s___1 
deb 4s 


Sec guar 
Providence Term lst 4s 
ayy t- lst & 


0-30-yr 
Ret & gen 5 4s series PM pee 
ere Cop & Brass 68 ser A 
*Rheinelbe Union sf 76... _~ ~~ 
ped — sed Water 
*Rhine- Westphalia 
*Direct mtge 6s 


tge 6s of 1928 
*Cons M 6s of 1930 with Warr _. 
§t*Richfield Ol! of Calif + eae 
*Certificates of deposit 


Rich & Meck Ist g 4s 


cu 

*Rima Stee! lst s f 78 
Rio Grande June ist 
t*Rio Grande Sou lst 
*Guar 4s (Jan 1922 
*Rio Grande West lst 
*lst con & coll trust peel l 


ture gold 6s....__ 194 
coll >. 
Wile ia 997 
Warr _.194 
 ~ aoeae 1947 
66 gu._.__ 941 
i a 1940 
1953 
hiticines 1948 
1946 
Series 68... __19532 
El Pr 7s____. 950 
PU 1952 
‘WO e Ae 1953 
1955 
1944 


ii on 
gold 48____1 
coupon) _. ..1940 
neocon 


























S W €4h « 
ceExcuanar | $3) Prin’ 
N. Y. STOCK CHA 
Week Ended June 28 A, | Bid & Asked 
Low 
*Nat Ry of Mex priien4s____- 1957/3 J) ..-.. 
° tcash war rect Noé4on_.__|___. 3°8 
*Guar 4s Apr ‘14 coupon____._ 1977|A Oj} .... 
*Assent cash war rct No6on____|____ 
*Nat RR Mex pr lien 4348... __ : 
*Assent cash war rct No4on____|....| 35s 
oe eee 1|/A o-n0 
*Assent war ret No 4 on____/|_._. 4 
Nat Steel ist collSe........ A O} 105% 
ist coll mtgesf4s...__..._1965'3 D 10314 
Naugatuck RR i ane cain 1954iM N 60 
Newar Gas cons 5s__._. 1948)J D,*118% 
A Conneland RR guar be ee easly 3) Gah 
New Eng Tel&TeliSsA..._____ 1952)3 Dj 121% 
4 a 11M Ni 120 
N J Junetion RR guar ist 4s___ 1986\/F Aj *99 
N J Pow & Light ist 4346...____ 1960/4 | 103 
New Ori Great Nor 5e A SUPRA J Jj, 9 
NO & NE Ist ret&impt 4348 A __.1952|3 3 “52 
Neiree arb Serv let be A co cece seals Dl vee 
First & ref Series B_.... __._. 
New Orleans Term ist gu 4s b> cinbases 1963\5 43 50 
t*N O Tex & Mex n-c inc 5a... 1935;A O 4 
*lst Seseries B..... 1954/A O} 2714 
*lst Se series C_... 1966)F Al 27% 
*lst 434eserleeD.. 1956|F A} 27), 
*lst 5iseseriesA... AO} 272 
N&O Bdge pre onas 3343 “eR 5\*107% 
NYB&MB istcong is... A O| 100% 
N Y Cent RRconv6és....____ MN} 108!2 
Consol 4eseriesA_.... F A; 84% 
Ref & impt 44s series A______ Ao +5 
Ref & impt 5e series C a AO; 67% 
N Y Cent & Hud Riv M 3 iss ----1990715 J) 6)e 
Debentured4s_........ 5 Jj D4l2 
Ret & impt 4iseserA__.___ ~--=| 61's 
Lake Shore coll goid 3i6e.._.. F Al 87 
Mich Cent coll gold 3348_____- Fal 85 
N Y Chic & 8t L Istg4s_..___ A QO; 101'4 
Refunding 534s series A______ AO! 65!2 
Ref 4348 series C_.... M $| 55 
3-yr 6% gold notes_._______~ AQ! 641 
NY Istgu4iKisA...___ F A; 107!2 
ist guar 5e series B__. 1953|F Aj 107% 
N Y Dock Ist gold 4s eae F Al 66)4 
Serial 5% notes......____ ~~ AO} Sls 
N Y Edison let & ret 648A... - OQ} 112% 
ist lien & ref 5s series B.____~ 0} 107'4 
ist lien & ref 5s series C_____~ O} 108 
NY@«& Erie—See Erie RR. oan 
N Y Gas El Lt H & Pow g 5e____ 1 0] 123%, 
Purchase money gold 44... Aj 113', 
N Y Greenwood L gu g 5s... __ ~~ N; 90 
N Y¥ & Harlem gold 3%s_____~ ~~ N *99 
N Y Lack & West 4s ser A... 973|M_ N/| 100!2 
4368 seriee B_...... 1972/M4 N | *106'4 
N Y LE & W Coal & RR 5348. 1942 N| *95 
N YLE& W Dock & Impt 66...1943|/J J *105% 
N Y & Long Branch gen 4g. $)*103% 
N Y NH & H n-c deb 4s ili dill nis F 
on-cony deben eee ou"? 
Non-conv debenture 346. __ ~~ Oo} 30 
Non-conv debenture 4¢____~ ~~ 4} 30 
Non-cony debenture 4s... Ni 3014 
Conv debenture 3349.____ ~~~ Jj 32 
Conv debenture 66...____ ~~~ J} 39 
Collateral trust 68_.____- ~~~ Oj 49 
ture 4g oe eae N 2014 
lst & ref 434s ser of 1927___ ~~~ BD) 35 
NY Oa re Et ches lst 4g____ . ae 
refg4e.....___ J 
* est opereramenpaany D 4 
N Y Providence & Boston 4s _- ~~ Oj *99 
N Y & Putnam Ist con gu 4s. ~~~” oO; 82 
*N Y Rys Corp inc 68_. Jan ..1965 ri 1053 
sine 68 assented...---__ ~~ -| *10l2 
Prior lien 68 series A_.___ ~~~ Jj 91 
N Y & Richm Gas let6eA_____- 1951) Ni 108% 
t°N Y State Rys 4348 A ctfs____1962].._.| ¥*2 
*6 }48 series B certificates._____ 1962}.-..} *2ig 
N Y Steam 6s series A... 1947|™ 1087 
Ist mortgage 6e.____- ~~ ~~~ 1951) N/ 1061, 
ist mortgage 5e_.._._ ~~~" 10612 
N Y Susq & West ist ref ES ogias 1937 5518 
2d gold |S aetna papas 193 *39 
General gold 6s. ___ ~~~" ~~~ 48 
Terminal Ist gold 5be______~~~ *99 
N Y¥ Telep lst & gen 8 f 4342 ape 19 111 
N Y Trap Rock | oem 1 83 
N Y Westch & B ist ser 1 4i¢e mail 21% 
Niag Lock & O Pow Ist 58 A a ate 1955 10612 
Niagara Share(Mo) deb 5340 _._. 1950 871g 
*Norddeutsche Lioyd 20-yr 8 f 6s. 1947 76% 
sg MPR nealing 1947 50 
Nord Ry ext sink fund 6}4s_____ 1960 14314 
§t*Norfoik South lst & ref 5a____ 1961 14lo 
tes of esti tes nena bien sai 14\4 
§t*Norfolk & South Ist g 5e____. 194 50 
Stconsg4s_... 1 115 
Div’! Ist lien & Sengd4s_...__ 1944 1047 
ma, ner Gea “oh Ga hom ise “97! 
mer Co deb Ge........__ 196 2 
No Am Edison deb 58 ser A mieten 298 
Deb 534s ser B.___. Aug 15 1963 9934 
Deb 5s serC__._. Nov 15 1969 96 
North Cent sen &ref5eaA_ 19 *120 
oe . homes ane gy SS a 197 — 
or © lst guarg 5e____ _- 
*Ex Apr’33-Oct'33-Ap "34 cpns-___ *41 
*Stmpd as to Sale Oct 1933, & 
°ADr 1934 coupons... | *40 
Nor Ohio Trac & lt6eA.....__ 1947|M 8 108% 
orth © Drior lien 4g_____ 1997;Q J 105le 
Gen lien ry & Id g 36 Jan bios 755g 
Ref & impt 4}4escries A. S6le 
Ref & impt 66 series B ae ee 204 1007s 
& im t SeseriesC_.. 204 9434 
Ret & impt 5s series D chet tien al 204 933 
or y of Calif guar g 5a... ____ 1938 *10814 
Nor States Pow 25-yr 56 A Bebene 106 le 
i. lst & ref +p OP ae 194 1071s 
orth western S ext.... 1944 *10 13, 
Norweg Hydro-E! Nit 534s.__.__ 1957 9634 
Ohio Comecune Rs Sat ai 4848 d) 2 
ng Ky lst 4s... *1063, 
Ohio Public Service 74s A ee 1 112 
lst & ref 7s series B eesti tiie mes 1947 1107 
Ohio River RR ist Rea 1936|3 D *1073, 
General gold 5a... _--~"~~"~" 1937 *10 11. 
Old Ben Coal Ist 6s.._____~ ~~ 1944/F A! is 
Ontario Power N F  Y aeerohes 1943'F A 112l¢ 
Ontario Transmission Ist 5s \ilatlin sates 1945|M N 1111s 
Oregon RR & Nav com g 4g ba thititaes 1946/3 D/ i098 
Ore Short Line Ist Cons g 5e..... 1946\3 J *116le 
Guar stpd cons Boccccccccee I Sls 4} 117 
| For footnotes See page 4365. 








| Smteres: 
Period 
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Weeks Jay 1 
Range or i; 1933 «| Range 








BONDS 
N Y. STOCK EXCHANGE 
Week Ended June 28 


BONDS 
Friday's May 31 Stnce N. Y. STOCK EXCHANGE 
Bid & Asked 1935 Jaz. 1 Week Ended June 28 


Hts) No Low |Low High 
10712 96 106% 109 Unton Elec Lt & Pr (Mo) 5a 1957 
ae S 84 108 108 "Tn EL&P (ill) lst@ bse A ....1954 
10812 891g | 107 108% | t¢§Union Blev Ry (Chic) 5a 
12%, 753 75g 1312] Union Oil 30-yr 68 A......May 1942 
ann 90%, | 105g 13612] Union Pac RR Ist & Id gr 4s _...1947 
angele BAly 35 48638 Lien & ref 4s J 200 
331e 31 30 40% 
37 31%, 31% 61 
107 103 +107 
104 oe 96 104 
SSl4 64 861, 90 
EM F 70 804, 85 [| $t¢United Rys St L list g 4s 
U 8 Rubber Ist & ref 5a ser A ....1947 
6978 541g 71 {| United 8 S Co 15-year 66 1 
69 54 69 
5014 : 37 *Un Stee! Works Corp 6 4s A... ..1951 
‘ 60 *Sec. s f 6 ae series C 19 
434 *Sink fund deb 6 \s ser A 
Ble Un Steel Works (Burbach)7e ....1951 
934 *Universal Pipe & Rad deb 68 _. 1936 
93,4 *Unterelbe Power & Light 6s. ... 1953 
7% Utah Lt & Trac Ist & ref 194 
Utah Power & Light Ist 56 944 
Utica Elec L & P latsfg Se ....1950 
64 Utica Gas & Elec ref & ext 56 ....1957 
Util Power & Light 5 es 194 
Debent 


imierest 
Pertoé 


Imteres 
Period 














Roch G&E gen M 5 Ms ser C...1948 
Gen m 197 
Gen mtge 5e series 








“Ze ““PPZEzc 
@ 

=z 25> => 

OF aeDme?r Ou0 


Z OuZu we OOnannw 








O5le 


79 
10llg 1024 ns 6 f 4s series 
a--- vane) *§ Vera Crus & P ist gu 4s 
lllig 17% *§July coupon off 
10412 109%, | *Vertientes Sugar 7s ctfs........1942 
10! 10343] Va Elec & Power 5s series B 
99%, 102 lst & ref M 5s ser A 

118 118% 


Secured conv 5s 1 
Va Iron Coal 4 & Coke let g 5e ....1949 
741g 8814 1936 


Va & Southwest ist gu 5s 
Ist cons 5s 

Virginia Ry Ist 58 series A 
lst mtge 4s series B 


St P & Duluth ist 
St Paul E Gr Trk 


“a2 > ASST e eH Peau Zu 


OuwmerZ ZZO0uZae00 wu ®PO Pouce roogo.td Zu 








8 A & Ar Pass ist gu g 46 1 
San An'‘onio Publ Serv ist 66 ....19 
Santa Fe Pres & Phen ist 5s 
Schulco Co guar 6s 


Se 
w 
GZee Sec qeeeecEs 


we Gee Ce Cu ruDuwuwee 
* 


eS 














oF OO 


1 

+ 1941 

t¢Wabash Ry ref & gen 5a A ..1975 

Certificates of deposit......._. 
*Ret & gen 5e series B 

Certificates of deposit 


*Certificates of ——— 
*Ref & gen 58 series D 
Certificates of deposit 
*Walworth deb 6%e with warr..1935 
eWithout warrants 


 ' > 
/ oe 

' ‘ 

' ‘ @2@ 


o 6 





yy: All Fla 66 A ctfa_...1935 
Series B certificates 1935 

_— Steel Hoop s ft 5’e 

Shell Pipe Line s ft deb 5e 


Shinyeteu El Pow ist 6e 


ose 
>>>. > > ST ge>-“eng £2>-2E->% 


63!2 











66 
3314 














1945) F 


Skelly Ot! deb 5s 
South & Nor Ala cons gu g 56. ..1936 
Gen cons guar 50-year 56 1963 


re 


South Bell Tel & Tel ist a f 56_..1941 
Southern Colo Power 66 A 1947 
So Pac coll 48 (Cent Pac -_ ene” 





| 


mound cUawdur? SePamu COCO 


2 
1074 
“89 .2' Western Union coll trust 58 

ta Funding & rea! est g 4a 


30-year 5e - 1960 
*Westphalia Un E! Power 6e_. 1953 
West Shore ist 46 guar 2361 

Registered 








Staten Island Ry ist 4s 
$t°Stevens Hotels 68 series A 
*Studebaker Corp {~ deb 66. - 


© 
EUS>SEcx Sees 
Zu OURMMN wWuUD 


1940 #801» 

teWickwire Spencer St’l let 7a ..1935 
*Ctf dep Chase Nat Bank....... 
*Ctfs for col & ref conv 78 A ...1935 
Wilk & East ist gu g 56 1942 


Will & 8 F ist gold 5e 
Willison & Co list 
Winston-Salem 


87g 
y 
4314 


“> & =P; 





*Certificates of 
*Sup & Dul div & term ist 4¢.. 1936 
Certificates of deposit 
Wor & Conn East ist 4s 1 
Youngstown Sheet & Tube 56... 1978 
lst mtge s f 56 ser B 197 


MS& 
AO 
FA 
FA 
MWN 
MN 
JD 
3 J 
1|1M $ 
FA 
FA 
FA 
Ms 
3D 
Ms 
F A 
AO 
3 3 
J 3 
JID 
Mis 
ms 
MN 
MN 
AO 
MW 
J 4 
ia, 
J 4 
AO 
AO 
AO 
J 43 
53 J 
MS&$ 
M $ 
FA 
J 4 
JO 
3D 
J 4 
3 J 
J 3 
3D 
AO 
J 3 
M5 
3D 
A@o 
FA 
3 dj 
FA 
AO 
J 3s 
3D 


ete 


wr Z22Z2na0ecOedD awuOe aG0O 

















8912 10014 
50\2 687s ; 
| 85g 261g} * Cash sales not included in year’srange. 4@ Deferred delivery sale not included in 
10014 103 | year’s range. n Under-the-rule sale not included in year’s range. § Negotiahility 
81g 95 impaired by maturity. ft Accrued interest payable at exchange rate of $4.8665. 


83%) 5: 72 85%| ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
soos ; =< ion = Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

9312 60 81 93% * Friday's bid and asked price. ® Bonds selling flat. 
10210|___ 82 9614 ry 2 Deferred delivery sales in whieh no account is taken in computing the range, are 
wea 112% 117%} given below: 
aa arin | lon 103 | Gen. Steel Casting 534s, June 24 at 80. 

Q4 . 81 QA North Amer. Ed. 5s series A, June 22 at 97. 

86 80% 90le Penn. RR. 4%s 1960, June 22 at 115%. 
95le| 35 87. 96i2| Poland 7s 1947, June 22 at 112. 
cre Ware Prussia 648 1951, June 28 at 25%. 











i RF £4 ¢ 2 eT oe z<=>= 4 


*Guar sec 6 f 7 
Ujigawa Elec Power 6 f 7s 


—— 















































el 
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4366 New York Curb Exchange—Weekly and Yearly Record June 29 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week. and when selling outside of 
the regular weekly range are shown in a footnote .n the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 22 1935) and ending the present Friday (June 28 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





Julg 1 
Week's Range 1933 te Range Stnce Range Stnce 


Sales 
Prices Jor |tMay3i Jan. 1 1935 f for Jan. 1 1935 
STOCKS of hee $4 ( 











Low High| Shares | Low Low Higa 
14% 14% 6% 8% Jan| 15% May 
110 110 103 Feb| 110 June 

e ' 11% Mar 


4 
5% June 
28 June 





$6 
Algoma Consol 7% pref. .5 
Allied Internat Invest. ...* 
Allied Millis Inc 
Aluminum eee 





RauSeo-—S 


6% preterred 
American Beverage com. .! 
American Book Co....100 
Amer Brit & Cont Corp..* 


Qo 
ou 





KK SKLAK KKK 


Seye See . 





Class B ] 
Amer Cynamid class A..10 
Class B n-v 10 


7% Conv preferred . .100 
Amer Equities Co com...1! 
Amer Founders Corp 

oo ios pret eer 1.2.60 
amer & Foreign Pow warr. 








KEK 
SaeSho is 
RFK SX 


8 ®& bo 
oho wo 
KKK 


SEK RS 
> bo he 
e=— 
- me OOO «100 
KREK KTKKTK 


Chicago Nipple Mfg A_.50 
Chicago Rivet & Mach..* 
Childs Co 


i] 
r i 
» 
ae S&oce — ho 
i) 


xx 
as 
RE KK KEKKK KS 


~ 
oe e2anc ww 


oS 
a 


@ 
PS Te 





es 
os 
FAK SF 


- 
o 


~ Cony 
= 
a 


i) 
ee =—6KOO IS 


— 
m on O3 -&WOOQna 


KKK 


Cleveland Tractor com. ..* 

Clinchfield Coal com. _.100 

Club Alum Utensil Co__.* 

Cohn & Rosenberger . 
com 


Oll 

Colt’s Patent Fire Arms_25 

Columbia Gas & Eleo— 
Conv 5% pret 


o 
see 


on 
FREAK 


Angostura Wupper Corp.! 
Apex Elec Mfg Co com..._* 
palachian El Po ” 


-_ 
a 


- 
on 
“IOs © 


K KEKKEKKK KX 
os 
re) 





Colum bia Pictures 
Commonwealth Edison _100 
Commonwealth & Southern 
RE ii aaa 
Community P & L $6 pret * 
unity Water Sery..* 
Como Mines | 
1 


Consolidated Aircraft. _1 
Consol Auto Merchand’g.* 
$3.50 preferred 


[\) 
am 


Preferred 
Arkansas P & L $7 pref..* 
Armstrong Cork com....* 
Art Metal Works com ....5 
Associated Elec Industriee 


- 
- oc 





Ka Xa 
Se 
SEK KKK 
KRKKS 





RRS 
ome 
~he 


preferred 

Option warrants 
Associated Rayon com ...* 
Assoc Telep $1.50 pref. ..* 
Assoc Telep Util com_...* 
Atlantic Coast Fisheries . . 
Atlantic Coast Line Co... 8% preferred w w__.100 
Atlas Corp common % Mar Continental Oil of Mex... _1/..._- 

$3 preference A . 100 - ry ot Ol 

on prior pf 100 
Continental Oi] of Men oul 
Continental Securities 





£o.FS. 


x KF KRKK HK KK KK SF 


— 





nN 
~~ NK NOQWH 


Warrants 
Baumann(L)&Co7 % pfd100 
Bellanca Aircraft v t o...1 

1 


~ 


© nn 00 bo sete om mee ee 
SKEKK 


Courtaulds 

Am dep rots ord reg... 
Cramp (Wm) & Sons Ship 

& Eng Bidg Corp. ._.100 
Crane Co com 25 





x 





Roller Bearing....5 
BrasillianTr Lt & Pow... 
Bridgeport Machine ‘ 


























rs 
pt fh pee Go a oe 
x KK KRKKKKK KR KK 


m rete ord reg..10s 
British Col Power cl A_._* 


For footnotes see page 4371. 
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4367 





STOCKS 
(Continued) 


Week"s Range 
of Prices 


Sales 
Sor 
Week 


July 1 
1933 to 
May3i 

1935 


| 


Range Since 
Jan. 1 1935 











i 








Federated Capital Corp..* 
Ferro Enamel Corp com..* 


Am dep rete ord reg.£1 


Ford Motor of Can 6] A..* 
Class B ° 


peenaelion Co (for’n aase 
Froedtert Grain & Malt— 





Gray Telep Pay Station 
Great Atl & Pac Tea— 
Non-vot com stock....* 
7% ist preferred....100 
Gt Northern Paper 25 


Guardian Investors 
Gulf Oll Corp of Penna..25 
Hall Lamp Co ® 
Hamilton Gas com vy tc..1 
Handley Page Ltd— 

Am dep rete pref...8 sb. 


Heyden 
Hollinger Consol G id 
— 





oon 
CwWwNwN Neva 


x RARER KK 
RK KKRARAAK 


= 





127% 129% 
125% 127 








Shares 


100; 17% 


ie ae | 


BEE: 


Low 


8% 
3 
2% 
354 
36 54 
54 
9% 
48 





ie 


a 
rer eer cys 
SESK KKK KK KKK 


s 
Ww 
—_ 














KKK RR KKK 


ro nto SS oo Rome SS wo S Sans 


KERR KKK 


- 


ao we ~ 
NI =O Oe uwRe NAM 
KEKKKKEK K 








sTOCKS 
(Continued) 


Week's Range 
of Prices 


Rang \e Stnce 
Jan. |1 1935 








Im perial Tob of Canada. 
Tobacco of 


Ind’ polis P&L6K%% 2100 

Indian Ter Illum Oll— 
Non-voting class A....* 
Class ° 





Interstate Power $7 

Investors Royalty com..25 

Iron Cap Copper Co com 10 

Iron Fireman Mfg vt c..1C€ 

Irving Air Chute ] 

Italian Superpower A....* 
Warran 





Lackawanna RR of N J 100 

Lake Shore Mines Ltd__.} 

Lakey Foundry & Mach..1 

Lane Bryant 7% pret 100 

Lefoourt Realty com 1 
Preferred 





Loudon Packing Co 

Louisiana Land & Explor. 1 
Lucky Tiger Combinatn.10 
Lynch Corp com 5 
































sf 


Apr 
Mar 
Feb 
Jan 
Jan 
Jan 





Apr 
Mar 


S.08 FaSss 
KEK KK 


— ms me £3 CRD S23 OO oo 
Nas ESSER LKR F 


2 





RK KK 


eo - Nes aS = 
tw wo- com & ~ Serre cit niet t— ore to GO 


Pe x 


@ SSOaKGewesS= wenmme 
x KKK RAR 
RRKK KRAK  KKKS 


S & 
KK 


— 


fxcxs “xs 


& 








oo 
—_— 
cS 








heat 


footnotes see page 4371. 
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ae New York Curb Exchange—Continued—Page 3 June 29 1935 


July 1 

1933 to Range Stnce Week's Range Range Stnce 
sTOCKS for \|May31i Jan. 1 1935 sTOCKS of Prices Jan. 1 1935 
(Continued) 1935 (Continued) 


“ 4 Pittsburgh & Lat Erie. 50 
Mi Prod 4 ° 
Midvale Co | «3 Pittsburgh Plate Glass. _25 
Pond Creek Pocahontas. . p 














: 


Htgh 
Jan 
June 
Feb 
June 
May 


Mining Corp of Canada. .* 
Minnesota Mining & Mfg.* 
Miss River Pow 6% pfd 100 
Mock Judson V 

Moh & Hud Pow ist pref. r 


Molybdenum Corp vtc¢.-.1 
Montgomery Ward A....* 
Montreal Lt Ht & Pow... - 

. 


~ 2S 
ers 


ouakens SS2 


* eS 


Premier Gold Mining. -.. 
Pressed Metals of Amer... 
Producers Royalty ...... 
Properties 


Sass swwow Bad 
u 


Moody's Invest Service. . 
Moore Drop Forging A --. 
Moore Ltd pref A....100 
Mtge Bk of Columbla— 
American Shares 
Mountain & Gulf Oll 
Mountain Producers. ...10 
Mountain Sts dy Tel 100 


ERKK SK SAK KEK 


See | ROS 





ookas 





KRKAK 


a 
a 
N 
& 


R= Ses 


Coe >» 
EE 


. 
— 
— 
S-abNSe w 
IZo 
JK 


7% 
Nat! Bellas Hess ~ wet" i Public Service Okla— 
Nat Bond & Share Corp. .* 7% pr L pref.......1 
Nationa! Container Corp— Puget Sound P & L. — 


as 





— 
=) 
_ 
@ 
= 


= § 
KR 


7% vret 
National Fuel Gas.......* 
National Investors oom..5 
$5.50 


Nat Leather com 
National P & L $6 pref... 


3% 3% 
*| 132% 132% 
145 145 


KEKKKKK 
cau-= 2 


oe 
Orn nad g 
Pang 
we C—O ae Om 





Nat Union Radio som....) 
Nehi Corp com ad 
Neisner Bros 7% pref..100 
Nelson (Herman) at ga 
Neptune Meter class A . . . 
Nev Calif Elec —- ide ae io 
New Bradford Oj 
New Haven Shook CBacce 
Zine 35 


SRK KKKKLL KS 


— 





Reliance Internat-al A 10c 
Reliance ~~ ———ent 


~ 
bt 


a 
eZ KKK LAK 
KEKE 


KR KKKRK SX 


© 
- 


KK KEK 
~ 
@ 
KR KKK KKK PKK 


RSs 


New 

N Y Auction Co com 

N Y & Foreign oocdeleds, 
erred 


~SR~Sowcnandes 
—~ Sw SewacaSsea ooSa 
x 
& 
f- 2 a 


SSRa 
K 
w 
= 





ee 
om an 


ro hka S 
FE KARA 





KEK KRESS 


“ee 
4 
xs 


~ 
_ 
Ne 


XK 





a 
RS 





Saas 
wows 

RRL KKK 
So & 


be 
4 
be] 
La | 
ba 
a) 
% 
ba 
te] 


& 
Ko RRA KK RARE 





REEEE 
Se Su 8 Beate 


re KKK 


_ 
ao 
> 
cc 
“ 


North atch . . 
No Amer Utility Securtties* 
Nor Cents Texas Ol] Co..5 
Nor European Oil com_..1 
Nor Ind Pub Ser 6% pfd100 
erred 100 


¢ ex 
«. 
& 
5 


& BS. Be 
a 
RRR RRR 
tN 
o- 


&& 
B EEE 


to 
LS) 


pe 

Nor Sts Pow com class A100 
Northwest Engineering..* 
Novadel-Agene Corp . * 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref 

Ohio O1 6% pref 

Ohio Power 6% pref...100 
Olistocks Ltd com x 


CRAQe 
KKK 
Simm eo 


Sorbo en 
RRKKAKK 





x EK KKK 


S25 





bo 
- 





~e Sh 
eK 


os 
& 





ts 
KK 


Pantepec Ol! of Venes_._ 
Paramount Motor 


— 
~) 


~ 
men 
x 





Rashi 
Ke KK 
“~ 


- os. 
Ex KRKKAKRS 


Pa Gas & Elec class A_.___* 
Pa Pr & Lt 87 * 
36 pref 


ots 
K FER 








~8 28 


KKK 








Stand Investing 
Standard Oil (Ky) 
Standard Oi! (Neb) 











on ee 
meng toe 


= Fe 



































For footnotes see page 4371 
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STOCKS 
Concluded) 


Week's Range 
of Prices 














Founders 
United G & E 7% pref.100 
United Gas Corp com._..1 
Pref non-voting _...... ° 











Walker(Hiram)-Gooderh’m 


Cumul 
Watson (J W) Co 
Wenden Copper 


Western Auto Supply A..* 
Western Cartriige pref_100 

Western Maryland Ry 
7% ist preferred._._100 
Western Power 7% pref 100 
Western Tab & Stat v t c_* 
Westmoreland Coal Co. ..* 
Prod— 


7% preferred 


Willms Oil-O-Matic Heat .* 
Wil-low Cafeterias 





=) ee 
KK RRR 


Fw BS o 
Kan 





Seer ~ mm ~s00 Se 
sere EK 


ox 


Ne en Se 





as 


4 
3 
5 
2 
13 


a ¥ 


wo Sear & & 
eK KK SF 





4306 47 


to 
o 
s & 
a ee 
FER KKSEKKKSE KKK KK 


a ~} 





e008 = 6 4 
KEEFE KTKESKKSL KK 








ves 
> 
5 


SuB0S 
SERRES 


Nora Ow 
S KR KEKE 


Sx SEK SS ESS RK REKK RE 


ee 
i) 


ee 
= © = 
SB WOONOWOK WIS 


a 


_ 
tm OO 


S Soow fF F — 
Se mS er eee 


S = 5 
K KKKK SARK RES 


— 
we 


& ao am RO 
* 


KK 


aow--Q 
™ 
a 


~ oe 
KRKK TKK 


eS 


wSes awed 
KK 


to 
x 





x FS 


wn SE8u¥ ita8s 2% 


Skane Saconn Suom 
KPRRKKK KKKKRTKK K 


SB Bate 
KETRKR KKKKK fg 


Caw Am 960 




















6s without warr____ 193s 

Bell Telep of Canada— 
lst M 5s series A___ 
Ist M 5a series B___ 1957 
5s series C 





1965) 113% 113% 


116% 117% 


1960) 117% 117% 


5a | 
Chic Pneu Tools 5 46.1942 
Chie Ry roa 


1954 

1961 

Commerz & Privat 54s '37 
p— 


lst 4}4e°serles FE... 1960 
lst M 4s series FF... 198) 


1962 
Com‘ wealth Subsid 5 <4s’'48 
Community Pr & Lt 5s 1957 


134% 135 


106% 106% 
95% 98% 





tbo = bo 
m= SOO 


S co m to cron om 


Ons 
Spee 


$333235233222238 








106 106% 
113. 113 


1939 
954) 119% 120 


lst & coll 68 ser A_.1943 
Conv Geb 6 Ks w w .1943 
Consolidated > atemenan 7 
19 


ef 
Cont’! Gas & El 5¢_. .. 195% 


Cosgrove-M ecehan— 
Coal Cor 
Cran 


Crucible Steel 54... ..1940 





109% 109% 
110% 110% 


68 69 
14% 15% 


108% 109 

102% 102% 
68 70% 
12 13 


102% 103% 
100% 100% 








& 


K ERK SK 


RS 


KKK KK 


‘y 


Ke KF KE 


SSS8 SES SwelseeaHesk SSS SST SSSR eSatuwe-SSESaTS S% 


b= — 
S8S5s 
CER 


— 
2-88 
eS 


235 
ESS 








42 June 
67 May 
105 June 


1104 May 


112% June 
113. June 
110% Apr 
110 Apr 
106 Apr 
104 May 
109 Jan 
10t May 

674% May 


122% June 
112 Jan 
109% May 
109% Jan 
106% June 


113 May 
120 May 


11% Feb 
lll Apr 
110% June 


72% May 
224% May 


97 June 


103% Mar 











For footnotes see page 4371. 





100% June 





ee 





_ 























New York Curb Exchange—Continued—Page 5 

















June 29 1935 








Sales 
jor 
Week 


July 
1933 
M 


1 
to 
31 


BONDS 
(Continued) 


Week's Range 
of Prices 





ntee 
i. 
a3 


> 


fi 
i 


: 
z 





i 


i 


PAB H TH 
i : + = 
cet 


Hamburg Elec 7s....1935 
Hamburg E) eS 








lowa Pow & Lt 4s... 
957 


Iowa Pub Serv 56 


48] 102% 103 


57 59 
7| 107% 107% 
69 72 





M% % 
103% 103% 
107 % 107% 
ai2 al2 
102 103% 


103% 104 


105% 105% 
93 93 
41 42 

102% 103% 


99 99 


103 % 103% 
% 93% 
85% 

80 


Be 


103 % 104 
87% 88 


79% 85 
103 103% 
89% 91% 


98% 98% 


106 
104 104% 
105% 106 


107% 107% 
56% 59 


ee 
one 
Corto Cr © bv 


4 44 

107 % 107% 
85 86 
105% 106 


574% 60% 
70% 72% 
65 66 





sas ae 
DP NIONAI DW 100 


~] _ 
’ mI 00 bt 


PEER 


ANe 
ee 


ae 


NWN SOW > Go 


i | 


S SSSSSSS555 S55 


= 
& &S2S SS SSRS FES 


= 


S35 33 33 


Coo. Ne 


* 


2 
nd 


S23553 § 
sere. .sseurasesesese 


—— 


SS553555522335 


ew eo 
NSS SRN 


m to 


3252225558 


a 


To 


_ 
OU 
*- * 


SB oe 
S335 


Rm Hewes saanwe wswawoe 


—" 


S25: 322522 5 


NN 











Basseesesssese ss 


SRK 


x 


a 


RS 


RN 


x 


KK Re 


x 


xe 


ae 


x 




















fefceel 

















Low Htgh 
106% 107% 


104% 105 


960) 104% 105% 


102% 103 

71% 72% 

104% 108 
98% 


91 
96% 


77% 


82 84% 
105% 105% 
117% 118% 


65) 1064 107 


78% 


77 y 
1938! 103% 104% 





* 


S Bo 
333 
S2eeesesaeaesse suseses 3 


—_ 


One Cricn 
SS wean ASKo 


$3 32233 2233 


333: 


— 
OND _ 
AAAASERSSS 


3 
S 
SES SEELIStene 
rs 


> 
KKK 


§ 88583 


338% 


S55 


SS35555535 


-_ Load 
SSSSEITIS 
a x & 





251 000, 


| 20,000 


ss 


x & 


_ 
ax 


s 





Ps 


e S8538 S383 





ERTS 


~ 
Cc 





RS 


SZSS= wSF SE S 
aK KKK 





~) 
© Gce 
x & 


ERK 


AFESSSS RSET 




















For footnetes see page 4371. 
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Sales 
for 


July 1 
1933 to 


Range Since 
Jan. 1 1935 


BONDS 
(Concluded) 


Week's Range 
of Prices 


ii 














1940; 113 
1968) 106 


te 


pepEE 
Heth 


Stam 
PowerCorp(Can) 448 B’5s+ 
Power Corp of N Y 54s "47 





z 





Seed 
ft 


TT 


86 34 


106 


87% 

101% 102% 

3 3% 
111% 112 
109% 110 


127 
106 % 


% 
105% 


103% 
103 % 
95 
78% 
73% 
69% 


1968) 104% 


105 
98% 


91 
5644 
5434 
44 


66.1954) 113 


-EEERE 
rye 














Standard Investg 5 }4s 1939 
feex Ww 1937 
Stand Pow & Lt 66_... 1957 


% 946 
Super Power of Ill 4348 "65 
en 1970 


Terni Hydro Elec 6 %s 1953 
Texas Elec Service 56.1960 
Texes Gas Util 66....1945 
Texas Power & Lt =. 








37% 
26 


100 


130 
107% 


106% 


103 % 
103 % 
95% 
80% 
75% 
72% 
105 
105 
99% 


101% 


rena tnt oe Boek aaS t 
SEEZSEE2 S82SSE2 S8EFESS22 F2SEEE _SSEE5= 


w 
Qo 


CO Oo bo bo 
DBA OIOKWAH =) 





38 


BSRRS oe 
S5555 58 


33 


$332353353 


Pw 


BH Gon 


notoe 


_ 


“tO ee OO 
SON HOSEN PEO 


~J 


— 
oa. @ 


to 


* + * * * * 


SpE NBBIVT Soe 


* * * 


_ 


s3 SSSssseessss 2232822232 


SHS H: 
S55 
SERSITETLRSSSESE ESTESE 





Seuesee 
ek & 


SESSSSSS SESEES 
FEKK KR RAKE 


PS Sy 


eK KE 


e Ph 
Fe °E 


So 





























Par|Low 


Htgh 
78 8 8679% 





Ulen Co deb 6s 
Certificates of deposit . . . 


354 
2} 106% 107 
55 56% 


934% 94% 
36 4 


55 838657 
55 856 





Union Amer Inv 5s A.1948 
Elee Lt & Power— 


100 100% 


954) 106% 10634 





434s. ... 1957 
United Elec N J 4s. ... 1949 
United El Serv 7s x-w. 1956 





United Industrial 6 %s 1941 

ist s f 6e 1945 
United Lt & Pow 68...1975 
64s... 1974 














Traction &6.°60 
West Texas Util 56 A. 1957 
West Newspaper Un 6s °44 
W est United G & FE 54%s8'55 


Westvaco Chiorin 5's °37 
Wheeling Elec Co 56..1941 
Wisc Elec Pow 58 A...1954 
Wise-Minn Lt & Pow 5a "44 





adkin Riv Pow 56...1941 
York Rys Co 5s 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s....1934-1946 

















External 6s 9562 
German Cons Munic 78 ’47 

Secured 66.........1947 
Hanover (City) 7s....1939 
Hanover (Prov) 6s... 1949 
Lima (City) Peru 6 }48..°58) 

Certificates of deposi 








967) 10534 105% 


106% 107 
114% 114% 
55% 457 

42 
41% 


103% 103% 
95 97 
89% 91 

834 


9% 


104% 105 
97 99 
97% 98% 

105% 105% 


105% 105% 
102% 103% 


oe 





BES Sa, 
$3253 





- oo oo to Go Ob AY Ad 90 bt G99 09 Gu me a @ 
g! 38522 S2222222S22 = = 


g8 


wm Or 


S2SSss. wm bo 
-_ Dwar Of to oan 


SSSSSSSS22 225 





S 83 555 





EE 


— 


_ 
NDeKDHK COBON DX 





S555 S355 














* No par value. a Deferred delivery sales not included in year’s range. 
the rule sales not included in year’s range. 7 


range. z Ex-dividend. 


n Under 


Cash sales not included in year's 


z Deferred delivery sales not included in weekly or yearly range are give below: 


Southwestern Nat. Gas 6s 1945, June 22 at 77%. 
5} Price adjusted for split- 


82 Price adjusted for stock dividend. 
Abbreviations Used Above—‘‘cod,” certificates of deposit; “‘cons,”’ consolidated; 


“cum,”” cumulative; “‘conv,”’ converti 
“vy tc,’ voting trust certificates 


without warrants. 


bie; “‘m,"’ mortgag 
- “wi,” when issued; “w w,”’ with warrants; “x w,”’ 


eo; “n-v,”’ non-voting stock. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
'2 Cincinnati Stock 
13 Cleveland Stock 


' New York Stock 
2 New York Curb 


Chicago Curb 


% Colorado Springs Stock 


's Denver Stock 
% Detroit Stock 
17 Los Angeles Stock 
1 Los Angeles Curb 


1% Minneapolis-St. Paul 


22 Pittsburgh Stock 

23 Richmond Stock 

%4 St. Louis Stock 

25 Salt Lake City Stock 
Francisco Stock 


Stock 
 Washington(D.C.) Stock 










































































Financial Chronicle 


June 29 1935 











Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, June 28 








68 194 
Allerton N Y Corp 568 1947 
Brierfield Apt Bid¢ ctfs...- 
Carnegie Plaza A 


56th Ave & 28th Bid 648 °45 
5th Ave & 29th St Corp 68'48 


Bia | Ask 


Unlisted Bonds (Concluded) | Bt 





a 
9lz 

1612 

1912 

2312 


2319 
51 











Mortgage Bond (N Y) 6 
Ber 6) 


y 
2124-34 Bway Bldgs ctfs.-.. 
2450 Bway =“ Hotel Bldg— 
Certificates of deposi 


Saccce 


Uniteted Stocka— 
City & Suburban Homes - . 





68 


10 
12 


8%, 











6. S. Calvert St. 
BALTIMORE, MD. 





Hagerstown, Md. 
Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Lou 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


Established 1853 


isville, Ky. York, Pa. 


39 Broadway 
NEW YORK 








Baltimore Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's Range 


of Prices 


July | 
Sales 
for 
W eek 


Range Since 
Jan. 1 1935 





Stocks— 
Arundel Corp 
Baltimore Tube pref. - -100 
Black &Decker com 
Pees codaccades 
Ches & P T of Balt pref. i00 
Consol G FE L & Power... 
6% preferred ser D_. 00 
5% preferred 


E Porto Rican Sug com-..! 
l 


Emerson Brom Selt A 2.50 
Fidelity & Deposit 

Fid & Guar Fire Corp...10 
Houston Ol! pref 100 
Humphrey Mfg Co com..* 


Mfrs Finance 2d pref...25 
Maryland Casualty Co...1 

Junior conv pref ser B_.1 
Merch & Miners Transp. -_* 
Monon W PennPS7 % pref25 
Mt Ver-Wdb Mills pref. 100 


New Amsterdam Casualty 

Penna Water & Pow com. 

Seaboard Comm pref. ~s 
2 


West Md Dairy Corp pref * 


Bonds— 

Baltimore City Bonds— 
4s sewerage improvel961 
4s Art Museum. ...1953 
4s 2d water serial _.1948 

Davison Realty Co— 
6s ,flat (ctfs) 

Ga Marble Ist mtg 6% 1950 

Md El Ry 6% (otfs) ..1963 


Un Ry & El Ist 6s (flat)'49 
Ist 6s ctfs (flat) ....1949 
Income 4s ctfs 
ist 4s (flat) 

Wash B & A 5e flat___1941 
(Md) 5% tr ctfs____.1941 





High 
20% 
39 

11% 


31 31 
113% 115% 
77 79 
113 (113 
113. 113 


120 120 
109 109 


48 49% 
35 35 
47 47 


10% Ill 
10% 11% 
% % 
11% 11% 
54 5M 
54a Ci 





Shares 
36 


2 
1,429 
190 


3 
238 
] 
5 


30 
249 
295 
455 
146 
380 


44 


~ — re ROD 
ONarKa ONS KK Ch OO 


104% 

120 

109 
48 


35 
37 


10% 
10% 
MY 
10% 
1% 


g gs 


a 
} 











ss8888 225 


1% 


High 
22 June 
3 June 
June 
June 
Mar 
June 
June 
Apr 


June 


Feb 
June 
June 
May 
June 


1% Jan 
June 
June 
May 
June 

Apr 


% June 
June 
June 
June 
June 





Boston Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's Range} 
of Prices 


July | 


Range Since 
Jan. 1 1935 





Stocks— 

American Cont Corp 

Amer Pneumatic Serv Co25 
6% non-cum pref. ._..50 
lst preferred 

Amer Tei & Tel 

Amoskeag Mfg Co 


Class C Ist pref stpd_ 100 
Boston Per Prop Trust... 
Brown & Co6%cum pfd i60 


6% cum pref 1 

4% % pt prior preferred 100 
Eastern S S Lines com... 
Eastern 8 8 Lines Ist pref_ ; 
Economy Groc Stores... .* 


Employers Group 
Georgian ‘Ine clA “an a -20 


Gilchrist Co 
Gillette Safety Rasor 





15% 


3014 
3% 
14% 




















Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Hathaway Bakeries pref. .* 
Hygrade Sylvania (T C).* 
Isle Royal Copper 25 
Libby McNeil & Libby . _10 
Loew's Boston Theatres .25 
Maine Central com... 100 
Maas Utilities Assoc ytc..* 
Mergenthaler Linotype-..* 


New Eng Tel & Tel_...100 

New River Co pref. _-._ 100 

NY N HavenéHartford 100 

North Butte Min Co. .2.50 

Northern RR (N H)...100 
Colon 


Providence & Wor Ry... 100 


Quincy Mining 
Keece Button Hole Machi0 
Reece Fold Mach Co....10 


orrington Co . ' 
Union Twist Drill Co...-8 
United Founders com . ° 
United Gas Corp com_...1 
U Shoe Mach Corp 


ining 
Utah Meta! & Tuanel.-.-.-.1 


Venezuela Holding Corp..* 
Venzuela Mex Oil Corp_10 
Vermont & Mass Ry Col00 
Waldorf System inc 

} ba ay Aha pr pret100 


Bonds— 
Amoskeag Mfg Co 68.1948 





en ee 
B 5s 


62% 











Low 
17% May 
26% Jan 

50¢ Mar 

6 June 

5% Jan 

4% Jan 

1 Feb 
May 


Mar 





eK SRK RRKIPKK 


4 & 
AONAw weS 
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50 Mar 
49% Jan 
52% Jan 

















New York Stock PES ay 
New York Curb (Associate) 


87 So. La Salle St., 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal FI. Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 

















Chicago Stock Exchange 


June 22 to June 28, both inclusive compiled from official sales lists 





Week's Range 
of Prices 


July 1) 
1933 to 
May31 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Abbott Laboratories com_* 
Adams (J D) Mfg com..* 
Advanced Alum Castings _5 


Asbestos Mfg Co com....! 

Associates Invest Co com.* 

Associated Tel Utility— 
$6 conv pref 

Automatic Products com _6 


Balaban & Katz pref. ..100 
Bastian-Blessing Co com-_* 
Bendix 


Brach & Sons (E J) com._.* 
— vee & Wire cl A.* 
. 


Central Cold Stor com. .20 

Cent Lill Pub Serv pref__.* 

Central Ill Secur Corp com! 
Convertible pref 


Cent States Pow & Lt pfd_* 
Central States Util $7 pfd.* 


Chain Belt Co com 

Cherry-Burrell 

Chicago City & Con Ry— 
Participating preferred. * 

Chicago Corp ° 


Chic Fiexible Shaft com.__5 
Chic & N W Ry com... 100 
Chic Rivet & Mach cap. .* 
Chic Towel Co conv pref._* 


senleane Yellow Cab Inc.* 





Low High 
95 103 
17% 17% 

2 2% 
184% 19% 
iss 21 

3% 

1% 2 

139% 


6 
8% 
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High 
103 
22% 
2% 
20 
21 
6% 
2 
142 
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For tootnotes see page 


4375 
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Week's Range 
of Prices 


Financial Chronicle 





ul ol A 
Decker (Alf) & 
Dexter Co (The) com....5 
Eddy Paper Corp (The). .* 
Elec H 


Fitz Sim & Con D & Dcom* 
Gardner Denver Co com.* 
a Candy SAE 


Goldblatt ~ 
Great Lakes D & D com..* 


Hall Printing Co com. ..10 
Harnischfeger Corp conv 10 
Hart-Carter Co conv pref* 
Heileman Brew Co G cap.1 
Hormel & Co (Geo) com. .* 
Houdaille Hershey Cl B_* 
Ill North Util pret 100] 
Indep Pneum Tool v t c.* 


Interstate Pow $7 pref...* 
Iron Fireman 


Drug Co com 
Kellogg Switchboard woree 
Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 
——— Stl & Wire =. 
xine Brew Co cap..1 
Kuppenheimer cl B com_5 


La Salle Ext Univ com... _5 

Lawbeck C 6% cum pfd100 

Leath & Co cum pre 

Libby McNeil & Libby -. io 
Co— 


% pret 50 
Lindsay Lt & Chem com.10 
Lion Oil Refining com ...* 

com....* 
5 


comm 
Middle West Utilities— 


Midland United Co— 
Convertible pref A 


Miller & Hart Inc conv pf. 7 
Monro Chemical— 


Mosser ]) eather com 
Muskegon Mot Spec cl A. * 


National Battery Co pref.* 
Natl Gypsum cl A com..5 
National Leather com ...10 
Noblitt-@parks Ind com._.* 
National Standard com.._* 
Nor American Car com ..20 
North Amer Lt & Pcom..1l 
Northwest Bancorp com ..* 
Northwest Eng Co com ..* 
No’ west Util pr lien pref100 


Ontario Mfg Co com 
Oshkosh Overali— 


Parker Pen (The) com... io 
Penn Gas & Elec A com..* 
Perfect Circle (The) Co..* 
Pines Winterfront com...5 
Potter Co (The) com 


Process Corp com 
Public Service of Nor lll — 





Raytheon Mfg com vt c 50c 
6% prefvte 

Reliance Mfg Co com ..10 
Preferred 100 


Ryerson & Sons Inc com _.* 
St Louis Nat Stkyds cap-.-_* 
Sangamo Elec Co com..-.-_* 
Sears, 

Sivyer Steel Castings com * 
Southern Union Gas com .* 
S’west Gas & El17% pt 100} 
Standard Dredge— 





Convertible preferred ._* 
Sutherland Paper Co — 


Thompson (J R) com 

Utah Radio Product com.* 

Util & Ind Corp com 
Convertible pref 

Viking Pump Cocom....* 


algreen Co com 
Ward (Mort) & Co Co cl re * 
Waukesha Motor Co com * 
W tleboldt Stores Inc com -..* 


Bonds— 
Metrop West Side Ex 4s '38 
208 So La Salle 8t Bldg— 
lst mtge 5s 
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14% June 
26% Feb 





Jan 

May 

June 
June 

May 

2 Feb 
2% June 


14% June 


32% Apr 
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BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 
Wire System—First Boston Corporation 








Cincinnati Stock Exchange 


June 22 to June 28,}both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


1 

1933 to 

May3i 
1935 


Range Since 
Jan. 1 1935 





Stocks — Par 
Amer Laundry (Mach. ..20 
Amer Products prior pref.* 

100 


Cincinnati Gas pref_...100 
CN Y Core 100 
Cincinnati 8 Street Ry....50 
Ciacinnati Telephone... .50 
Cincinnati Stock sYards-.* 
Crosley Radio ° 


Preferred 1 
Gen Machinery jpref. _.100 
Gibson Art 
Hobart 


ese eaeqrn# eee & * 


Sabin Robbins]pref_-.-..1 

U 8 Playing|Card 

U 8 Printing,com 
Preferred 


os 


Low High 
15% 16 

5 5 

82 82 
5% 5% 

2 2 


95 97% 
105% 105% 
3 3 














om Ral 
SamomeuNwo- wk 
. x ee 
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9 RO 
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June 

29% Jan 
3 Jan 
10 Jan 





4 June 


4% June 














CLEVE 





Listed and Unlisted 


LAND, 


OHIO SECURITIES 
GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


OHIO 














Cleveland Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's 
of Prices 


Range 


Sales 
for 
Week 


July | 


1933 10 
May 31 


1935 


Range Since 


Jan. 


1935 





Stocks— 
Aetna Rubber 
Apex Elec Mfg pr pref.- -100 
City - & Fuel 


Cleve-Cliffs Iron pref....* 

Cleve Elec I116% pref_.100 

Cleveland Railway... .100 
Ctfs of deposit. __... 100 

Cleve Worsted Mills 

Corr McKin voting 
Non-voting 

Dow Chemical 


Fostoria Pressed Steel... 
Geometric Stamping 
Greig Bros Cooperage A-. 
Hanna (M A) $7 cum pref 
Interlake Steamship 
Kelley Isld Lim & Tras. 


McKee (A G) class B 
Medusa Portland Cement * 


Natl Carbon pref 
National Refining pref. 100 
National Tile 


Nestle LeMur cum cl A. -..- 
Nineteen Hund Corp cl as . 


Robbins & M vtec pref...* 
Seiberling Rubber ° 

8% cum pref 00 
Sherwin-Williams AA —_— 


Trumb-Cliffs Fur cumpt100 
Vichek Tool 
Weinberger Drug Inc_... 


High 


28 
95 





4 4 
13% 14 











Jan 


High 

2 Mar 
60 June 
24% May 
100 May 
20 Jan 
114% Apr 
60 Jan 
61 June 

6% Jan 
15% Jan 
15% Jan 
101% May 
34 June 
10% May 

1% Jan 
31% Mar 
107 Apr 


8% Jan 
112% Mar 
14 June 
28 June 
95 Jaa 
4 May 





15% Feb 





Los Angeles Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's Range} 


of Prices 


July 1 


Range Since 
Jan. 1 1935 








Stocks— 
Bandini Petroleum 
Barker Bros... — 





Bolsa Chica Oil A_.._..1 


Low 
3% 
4% 


High 
3% 
4\% 





3 








Low 

3% Jan 
4% June 
2% Jan 


High 

4 Apr 
4% "June 
4% Mar 








For footnotes see page 4375, 








————— 





















































Financial Chronicle 


June 29 1935 











of Prices 


Week's Range 


Range Since 
Jan. 1 1935 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Brdwy Dept St Ist pref_ 100 
Buckeye Union Oil ee 


California Bank 
Central Investment . 
Chapman's Ice Cream Co.* 
Chrysler Corp 5 
Citizens Nat Tr &8 Bk. 
Claude Neon Elec Prod_.* 
Consolidated Steel 
Preferred 


Emsco Der & Equip Co._5 
Farmers & Mer Natl Bk100 
Gladding McBean & Co.._* 
Goodyr T & R pba | 
Hancock Oil A com . 
Holly Development 

Kinner Airpl & Mot Corp.! 
Lincoln Petroleum Corp. 1! 
Lockheed Aircraft Corp--_1! 
Los Ang Industries Inc...2 
Los Ang G & E 6% pref 100 
Los Ang Investment Co. * 
Mascot O11 Co 

Mortgage Guarantee Ssi00 
Nordon Corp 5 
Occidental Pete Corp. .--1 


Pacific Clay Products... _-.* 
Pacific Finance Corp... 10 
Pacific Gas & Elec Co... .25 
Pacific Indemnity Co. . 10 
Pacific Lighting Corp. ~~ 


Preferred 
Republic Petroleum Co_10 
Rice Ranch Oil Co 1 
Samson Corp 6% pref__10 
Security-First Natl Bk - -20 
Security Co units 
Signal Oil & Gas A com. 
* 


Standard Oil of Caliternia ¢ * 

Taylor Milling Corp s 
merica Corp 

Union Oil of California. _25 

U 8 Oil & Royalties Co_25c 

Universal Cons Oil Co__10 


Minin¢— 
Blk Mammoth Cons M_10c¢ 
Calumet Mines Co____10¢ 
Tom Reed Gold Mines Co 1 
Zenda Gold Mining Co_ 1 


Unliste d— 
American Tel & Tel... 100 
Bethlehem Steel 
Cities Service 


Packard Motor Car Co... 
Radio Corp of America... 


0 
Montgomery Ward . 
* 
7” 
Tide Water Assoc Oil * 


High 


6c 
123% 
26% 
1% 
32% 
27% 
4 
5% 





10% 





1 98% 
' 21% 

44 
2 22% 


800}' 15% 


255 
1 4 








26 7%! 


Htgh 
75 May 
60c Feb 
57%c Feb 
20 Jan 
May 
Feb 


Mar 





4 
8% 














WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


DETROIT 











Whitman & Barnes com 3 





Wolverine Brewing com _..1 























Members 
New York Stock Exchange 


Phtladelphta Stock Exchange 
PHILADELPHIA 
1416 Walnut Street 


NEW YORK 
30 Broad St. 


DeHaven & Townsend 








Philadelphia Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





of Prices 


Week's Range} 


Sales 
Sor 
Week 


truly 1 


Range 


Since 


Jan. 1 1935 











Detroit Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 

1933 to 

May31 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Auto City Brew com 
Baldwin Rubber A 
Bower Roller Bear com . .6 
Briggs Mfg com 
Burroughs Add Tae eat 
Capital City Prod com-__* 

hrysler Corp com 
Detroit Edison com ___100 
Detroit Forging com. _-__* 
Detroit Gray Iron com__5 
Detroit Mich Stove com_1 
Detroit Paper Prod com_* 
Eaton Mfg com * 
Ex-Cell-O Air com 
Federal Mogul com 
Federal Motor Truck com* 
Federal Screw Works com* 
General Motors com. ___10 
Goebel Brew com 


Hall Lamp com 

Hoover Steel Ball com _. io 
Hoskins Mfg com 
Houdaille-Hershey B_._. 
Hudson Motor Car * 


10 
Michigan Steel Tube com* 
Michigan Sugar com-__._* 
Motor Wheel com 
Murray Corp com 
Packard Motors com-_--_. 
Parker Rust-Proof com _. 
Pfeiffer Brew com 


Rickel (H W) 
River Raisin Paper 
Scotten-Dillon com 
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High 
2 Jan 
15% June 


Srrwwahwasa wSae 
KARR KRAR KR RR 


© 
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Stocks— 
American Stores 
Bankers Securities pref_ _ 50 
Bell Tel Co of Pa pref ..100 
Budd (E G) Mfg Co 
Preferred 


Siestrie Storage Battery 100 
Horn & Hard (N Y) com._* 
Insurance Co of N A.._..10 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Mitten Bk Sec Corp pref 25 


Pennroad Corp v t c__._..* 
Pennsylvania RR 

Penna Salt Mfg 5 
Phila Elec of Pa $5 pref__* 
Phila Elec Pow pref 25 
Phila Insulated Wire___._* 
Phila & Read Coal & Iron_* 
Philadelphia Traction _ ._50 


pe 
Tacony-Palmyra Bridge. * 
Tonopah Mining.____._.1 
Union Traction 50 
United Gas Improve com. * 
es i a oe 
Westmoreland Coal 


Bonds— 
Elec & Peoples tr ctfs 4s "45 
Phila Elec (Pa) Ist 58.1966 
1951 


Low 
36 % 
14% 

115% 
4% 
30% 
4% 

50 
42% 
23% 
67% 
6% 
7% 
% 


2% 
22% 
93% 

112% 
33% 
22% 

2% 

13% 


7% 


13% 14 
111i 112 





Shares 
359 
110 
385 

3,141 
43 
397 


$22,000 
2,200 





103.25 103.25 


10,000 








6% 


12 


Apr 
Feb 


Jan 


May 


110% May 
103.07 Mar 





High 
42% Jan 
15 June 
120 Apr 
ar 54Jan 
33 June 
May 
June 
Jan 
May 
June 
May 
Jan 
Jan 


Jan 
Jan 


104% 
9% 


June 
Feb 


21 Jan 
113% Feb 
103.25 June 





Pittsburgh Stock Exchange 


June 22 to June 28, both inclusive, 


compiled from official sales lists 





Week's Range 
of Prices - 


Sales 
jor 
Week 


July 1 


Range 


Since 


Jan. 1 1935 





Stocks— Par 
Allegheny Steel pref_..100 
Ark Nat Gas Corp pref_100 
Armstrong Cork Co com ..* 
Blaw-Knox Co 
Carnegie Metals 


Columbia Gas & Elec Co_* 
Crandall Mck & Hend Co_* 
Devonian Oil 0 
Duquesne Brewing com__5 


Fort Pittsburgh Brewing _1 
Koppers G & Coke pref. 100 
Lone Star Gas Co 

Mesta Machine Co 

Nat’! Fireproofing pref. 100 
hmm Brewing Co..® 


Pittsburgh Forging Co-. 1 
Pittsburgh Plate Glass_.25 
Pittsburgh Screw & Bolt.* 
Renner Co 1 
San Foy Mining Co 
Shamrock Oil & Gas 
Standard Steel Spring ----.* 


United Engine & Fdry~.-.-_* 
Vanadium Alloy Steel. - -. 
Victor Brewing Co 

Waverly Oil Co class A--.* 
Western P S Covtc..-.-* 
Westinghse Air Brake... .* 
Westinghse Elec & Mfg .50 


Unlisted— 
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Low 
00 


Mar 
Mar 
Mar 

Jan 
June 
Mar 

Jan 


Mar 


Apr 





High 
109% June 





San Francisco Curb Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


July 1 


Range Since 
Jan. 1 1935 





Stocks— Par 
American Tel & Tel_...100 
American Toll Bridge. _- 1 
Anglo National Corp 
Arkansas Natural Gas A ._* 
Argonaut Mining 5 
Atlas Imp Diesel B 
Aviation Corp 
Cities Gervie®...-cccccoce * 


* 
Crown Willamette Ist pid * * 
Dominguez Oil 





For footnotes see page 4375. 


Low High 
123% 128% 
35c 


35c 
10% 10% 
1.00 1.00 
16% 17 

S 8 

3 3% 

1% 134 

45ce 48c 
1.10 1.10 
74 


75 
27% 27% 














Low 


99 


High 
129% June 

42c June 
10% May 

1% May 
17% June 






























































Volume 140 


Financial Chronicle 




















Range Since 
Jan. 1 1935 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 1g High 
msco Derrick 12% June 
34 June 


McBean 
Gt West Elec-Chem pfd 100 
Honokaa Sugar 20 


rr ad 
Cow 
Bs Sx wrig 


nS 


National Auto Fibres eer * 


126% 121 
Oahu Sugar 29% 29% 


40 

13% 
2% 

16% 


homoSae e- 


























ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT & CO. 


New York Svock Exchange — ye 
Chicago Stock Exchange New York Ourb Exchange ( Assoc.) 
Monthig quotation sheet mated upon request. 


ST.LOUIS 308No. Eighth St. MISSOURI 




















St. Louis Stock Exchange 
June 22 to June 28, both inclusive, compiled from official sales lists 
July 1 





Range Since 
Jan. 1 1935 


Week's Range| Sales 


of Prices 





Low 
123 
58% 
30% 


Stocks— 
Brown Shoe pref 


High 
123 
58 4 
30% 
44 


Ely & Walker Dry Goods— 
2d preferred... .....100 


Hamilton-BrownShoe com* 
Hussmann-Ligonier com_* 
Huttig (S & D) com 


Hyde Park Brew com_. 
International Shoe com-._* 
Laclede Steel com y 
Landis Machine com__.25 
Mo Portland Cem com __25 
National Candy com __-_.* 
Rice-Stix Dry Goods com * * 
Scullin Steel pref 
So’western Bell Tel pref i00 
Wagner Electric com___15 

















12% 











M embers 


New York Stock Exchange 
SanFranctsco Stock Exchange 


a EAN WI TTER & Co. San Pranctsco Curb Exchange 


Municipal and Corporation Bonds Casenge Board af Trade 
PRIVATE LEASED WIRES Chicago Stoc zchnange 


New York Curd Ez. (Ass8o.) 
San Francisco Los Angeles 


New York Cotton Ezcha 
Fresno New York 
Stock 


nge 

NewYork Coffee & Sugar Ez. 

Oakland Sacramento fh change, Inc. 
Portland Honolulu Tacoma Seattle ton 


Commodtiy Ez 
Honoiulu Stock Erchangé 











San Francisco Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 
July 1 





Range Since 


Week s Range} 
Jan. 1 1935 





High 
20 
13% 

3 


11% 
1 


Stocks— Par Low . 
Alaska Juneau Gold Min 10 | 16 June 
Anglo Cal Nat Bk of 8 F.20 12 Jan 
Assoc Insur Fund Inc--.10 1% Jan 
Atlas Imp Diesel Eng A--_* 1 9% June 
Bank of Calif N A 1 143 Jan 
Byron Jackson Co * 7% Jan 


19 
21% 
% 
10% 
25% 


Jan 
May 
May 
June 
May 
May 


Feb 
Apr 
May 
Mar 
May 
Feb 
June 


Jan 
Apr 
Feb 
Jan 
Feb 
May 
Jan 


Calamba Sugar com ....20 
7% preferred 20 

California Copper 

Calif Cotton Mills com.100 

Calif Ore Pow 7% pref.100 

California Packing Corp-.* 

Calif Water Service pref100 


Jan 
May 
June 
June 
May 

Jan 

Jan 

Jan 

Jan 
May 


June 
Jan 
Jan 
Jan 


Calif West Sts Life InsCap5 
Caterpillar Tractor 

Clorox Chemical Co 

Cst Cos G & E 6% ist pt100 
Cons Chem Indus A Jan 


Crown Zellerbach v t c.-- Apr 
ner ents * 93 7 Mar 
5 


Mar 
Jan 
Jan 




















: 
5 


Stocks (Concluded) Par 
Em porium({Capwell Corp.* 
Fireman's d Indem..10 
Fireman's Fund Insur...25 
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Honolulu Plantation. . ..20 

Hunt Bros A com a 

Hutch Sugar Plant 

Island Pine Co Ltd com._20 

LA Gas & El Corp pref 100 

(I) Magnin & Co com....* 
preferred 100 
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Pacific Tel & ‘Tel com ..100 

100 
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Ry Equip & Klity list eet” * 

Roos Bros com 

Schiesinger & 8(B F) com ; 

Shell Union Oil com . 
Preferred 


00 
Southern Pacific Co... ..100 
So Pac Golden Gate A....* 
Standard Oil Co of Calif..* 


Telephone InvjCorp 
Tide Water Ass'd Oil com * 
100 


—_ 
Noe oo 


KERR Ree KKe 


38% May 


38 Apr 
Bi2 May 
102% June 
7 May 
20% May 
16% May 
Jan| 26 May 
262 June 
Jan; 19 Apr 
Feb| 10 Apr 


Transamerica Corp. -.-.-.-.. * 
Union Oil Co of Calif. joule 
Union Sugar Co com....25 

7% pre 25 
Wells Fargo Bk & U Tr.100 
Western Pipe & Steel Co 10 
Yellow Checker Cab A..50 


— 
J - Pb bb _ 
3 S we 


Oh OOO 


~] 
RS 








bo 
& 














* No par value. ¢ Cash sale. z Ex-dividend. » Ex-tights. 2 Listed. f In default 

9 Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamasoo Stove Co.) 

r New stock. % Low price not including cash or odd-lot sales. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: ) 


* New York Stock 12 i Stock 
13 Cleveland Stock 


1! Chicago Curb 








CURRENT NOTICES 


—Two appointments to important posts in the General American Life 
Insurance Co. sales organization have been announced by Emil E. Brill, 
Vice-President. Arthur W. Greenfield has been appointed supervisor of 
group sales and Robert W. Weddell has been transferred to the position of 
supervisor of salary savings sales. Mr. Greenfield started in the life insur- 
ance business in June 1925, as a field assistant of the Travelers in Detroit 
During the four yeers he was with the Travelers, Greenfield handled agency 
organization work, agency building, and the instruction of agents in the 
sale of life, accident and group insurance. On Oct. 1 1929, he became 
associated with March & McLennan and was responsible for the organization 
of its life insurance department in the Detroit office. Robert W. Weddell 
hzs been associated in group insurance work since 1927. He was formerly a 
group representative for the company at Cleveland and in the home office 
at St. Louis and: has filled the position of supervisor of group sales since 
January 1934. Both men will spend their time in active contact with agents 
in the 45 branch and field offices, located in the 25 States and two Terri- 
tories in which General American Life is licensed to write business. 

—Morris Joseph & Co., members New York Stock Exchange, announce 
that John J. Farrell, member New \ ork Stock Exchange, has been admitted 
as a member of the firm. 

“1. F. Schlater, Noyes & Gardner, Inc., 1 Wall St., New York, has pre- 
pared for distribution a list of New Jersey municipal bonds which yield 
from 1.90% to 6%. 

—G. M.-P. Murphy & Co., members New York Stock Exchange, have 
oO poses an office in Lake Placid, N. Y., to render investment and brokerage 
service. 

—Allen & Co., 20 Broad St., New \ork, have prepared for distribution 
@ current analysis of Simmons Hardware & Paint Co. 

—J, Bertrand Mulligan has become associated with Fuller, Rodney & 
Co. as Manager of their Bond Trading Department. 

—Hare’s Ltd., 19 Rector St., New York, has prepared an analysis of 
Globe & Republic Insurance Co. of America. 

—James Talcott, Inc. has been appointed factor for Stotter Fabrics, 
New ts ork City, distributors of silks. 

—Harry M. Rogers and 8S. Ensign Ogden have joined Stemmler & Co. 
in their wholesale department. | 



































—Laurence 8. Frazier has become associated with Hardy & Co. in their 
Bond Department. 








Di Giorgio Fruit $3 pref 100 
Eldorado Oil Works 
——— 
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Canadian Markets 


LISTED AND UNLISTED 





Btd 
9944 
9418 

100% 

100 
95 

102 


| Ask 
10012 
9434 


101% 
101 
96 


103 
108 


104 
10812 
10912 


10912 











116 


f 
4e.......May 1 1936 
June 156 1943 





113% 
10112 








14 Wall St. 
New York 





& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





yr wah RA, Ed 1953 


965; 113%, 


50; 105 


Smith H Pa Mills 648.1953 


Bia , Ask 
[26%4| 27'2 
$6 


87 

Q98ie} ... 
8912] 9012 
40 oinie 
114 
106 |106% 
10012/10112 

97 YS 
10514/106 
fag inal 

YS 
10414 
10312/104 


102 
106 
66 


1 
1 





48l2 
88le 
921s 
35le2 
Olls 
05 


Int Pow & Pap of Nfid 66°68 


6 

eis. ny OP 

MacLaren-Que Pow sie "31 

Manitoba Power 4 pret 

Maple Leaf Milling 661949 

Maritime Tel & Tel 66... 1941 
Harris Co 947 








of deposit 
Nova Sootia L & P 56..1958 
Ottawa Lt Ht & Pr 5s. . 1957 
Ottawa Traction 6}48..1955 


.||Ottawa Valley Power 6<s'70 


ow Corp of Can 4s 1959 


























3g 
1 
111131 





Ask 


8834 
1012 
9634 
1212 








1034, 
10514 
101 








Ask 


1037s 
1055s 
101% 





Dominion Government Guaranteed Bonds 





1 
1 
l 
1 


1 





Ask 


12 
03 
14le 
12\4 


110!¢2 


141s 


11712 
11712) 








105 
1231, 


106%, 
99 


104% 
10414 





Ask 


10514 
12312 


107% 
9934 


105 
10412 








LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 


Range Since Jan. 1 1935 
Low 


Apr 
Mar 
Apr 
Mar 
Jan 
May 
Jan 
Mar 
Mar 
Apr 
Jan 
May 
June 
May 
May 
Apr 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
June 
May 
Apr 
June 
May 
Feb 
Apr 
June 
Jan 
Mar 
June 





Week's Range 
High 





Stocks (Concluded) Par 


Building Products A 
Canada Cement 
Preferred 





31 
% 


Can Nor Power Corp. ..-- 
Can Steamship pref. --.- i00 


Preferred 


Can Gen Elec pref 50 
Can Hydro-Elec pref. ..100 
Can Indust Alcohol 

Class B 


Con Mining & Smelting - 25 
Dominion Bridge 
— Coal pref... 100 


Dominion Textile 

Dryden Paper . 
Famous Players C Corp... 
Foundation Co of Can. ..- 
General Steel Wares 


Gypsum Lime & Alabast. 
Goodyear new pref 














Hollinger Gold Mines... 5 
Howard Smith Paper... -* 

Preferred 100 
Imperial Tobacco of Can. 
Int Nickel of Canada _- - - - 
Jamaica P S Co Ltd pref! 00 
Lake of the Woods 


McColl-Frontenac Oil... _* 
Montreal L H & Pow Cons* 
Montreal Telegraph... .40 
Montreal Tramways. ._100 
National Breweries 
Pref 

National Steel Car Corp--_* 
Niagara Wire Weaving. -_-._* 
Ogilvie Flour Mills 

Ottawa LH & Pow pref 100 


Preferred 
Power Corp of Canada. _ - 


Rolland Paper pref_.-- ido 
St Lawrence Corp 
A preferred 
St Lawrence Paper pref 100 
Shawinigan Water & Pow ._* 
Sherwin-Williams of Can _* 
Preferred 100 


2 
Tuckett Tobacco pref. - 100 
Wabasso Cotton 
Windsor Hotel 
Preferred 








148 150% 








May 

Apr 
May 
Mar 


May 


Jan 

Jan 

Mar 

June 

June 

148 


June 

June 

141% June 
27 Feb 
3 June 
Ss Apr 
2% Jan 


66 May 
132 Mar 
169% Feb 
204 Jan 
304 Jan 





June 


173% Jan 














HANSON BROS catia coven 
Municipal 


INCORPORATED 
Public Utility and 


Montreal Stock Exchange ESTABLISHED 1883 
Industrial Bonds 


June 22 to June 28, both inclusive, compiled from official sales lists 


Friday Sales 
Last 


255 St. James St., Montreal 
36 Sparks St. Ottawa 330 Bay St, Tereate 


Montreal Curb Market 


June 22 to June 28, both inclusive, compiled from official sales lists 


Sales 
Jor 
Week 
Shares 

















Week's Range 
Of Prices 
Low High 


Range Since Jan. 1 1935 
High 


Jan 9g 
Mar 3% Jan 
Apr; 28 Jan 
Mar; 13% Jan 
Feb; 110 June 
Mar 6 Jan 
Apr Jan 
Apr Jan 
Apr Jan 
Apr Jan 
Jan Jan 








7% 
2 





Agnew-Surpass Shoe 
Alberta Pac Grain A 
erred 


00 
Associated Breweries... .* 
Preferred l 
Bathurst Pow & Paper A_* 

Bell Telephone 
Brazilian T L&P 


Jan 





Week's Range| Range Since Jan. 1 1935 





Stocks— High 
Acme Glove Works 5 3 

Preferred 50 40; 32 
Asbestos Corp vot trusts __* 1,409 6 


* No par value. /f Flat price. 


Low 





Jan 7 Feb 
Jan} 45 Feb 
Mar' 15% June 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 





Stocks (Concluded) Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1 1935 





Low 





Brit Col Packers Ltd 

Bathurst Pow & Paper B_* 
Belding-Corticelli Ltd _.100 
Brit Amer Oil Co Ltd___.* 


Dist Corp Seagrams Ltd. .° 


Dom Tar & Chemical Ltd * 
Cum 100 

European Electric 
English Elec Co of Can B_* 
> 


Freiman(A J)cum pf6% 100 
Home Oil Co Ltd 


Mitchell & Co Ltd (Robt) 
Regent Knitting Millis. -. 
Rogers Majestic Corp-.-- 
Thrift Stores Lt 

Walkerville Brewery Ltd-_ 
bed ~~ Gooderham & W. 


*ne eeeneeeneeneae eeu ese 


Public Utility— 
Beauharnois Power Corp. * 
C No Pow Corp Ltd pref! 
Foreign Pow Sec toad wt 
Inter Util Corp class B_ _- 
So Can P CoL Ltd ref. 7100 


Mining— 
Big Missouri Mines Corp. 1 
Bulolo Gold Dredging... __5 
Brazil Gold & Diamond..1 
Cartier-MalarticG M_.__.1 
Castle-Trethewey Mines.1 
1 


Falconbridge Nickel M__.* 


1 
Lake Shore Mines Ltd__..1 
Lamaque Contact 
McelIntyre-Porcupine Ltd 5 


Pioneer Gold M of B C_..1 
Parkhill G M Ltd ] 


Quebec Gold Mining 
Read-Authier Mine 

Siscoe Gold Mines 

Sullivan Consol 
Teck-Hughes G Mines. __1 
White Eagle Silver M____* 


Unlisteg Mines— 
Central Patricia Gold M_.1 
1 


Howey Gold M Ltd 

San Antonio G M Ltd__._.1 
Sherritt-Gordon Mines. __1 
Stadacona Rouyn Mines. ._* 
Sylvanite G Mines Ltd_-_.1 


Unliste d— 
Abitibi Pow & Paper Co__* 
Cum preferred 6% __. 100 
Brewers & Dist of Van___* 
Brewing Corp of Canada.* 
Preferred . 


Canada Malting Co Ltd__* 
Cndn Oil Co’s Ltd * 
Consol Bakeries of Can__.* 
Consol Paper Corp Ltd_-__* 


Ford Motor of Can A__..* 

General Steel Wares pf ee 

Price Bros Co Ltd 
Preferred 


100 
McColl Frontenac pref 100 
Royalite Oil Co Ltd 
Weston Ltd 





85¢ 
1.25 
96 4 
15 


eu ae teas 

xx xxx Se EERE 
on KweeSous avaaeas Soo 
S “sexeree © ESS FRE 


. anweokwon Reo moo S 
Kx SER. F 


Nom 
oe. 
KRKS 


~ 
nn 


3 3 
100 101 
80c 
30e 35c¢ 
85 86 
57ce 64c 
35.00 36.00 
48c 55c 
2%e 2%e 
1.06 1.06 
49c 55c 
41.25 41.50 
3.76 3.83 
15%e 17 %e 

















50c Feb 


23% 
37 


15% 
934 


Apr 


18.25 Jan 


30 


June 





5%c Apr 


4c Mar 
1.75 June 
2.90 Apr 
1.09 Jan 
5.00 Mar 
94c May 
31%c Mar 
2.65 Mar 


2.00 Jan 
0% Jan 
95ce Jan 
44% Jan 
22% May 
334% May 
13 June 
16% May 
2% Jan 


32% Jan 
55 Feb 





Toronto Stock Exchange 


June 22 to June 28, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range| - 


of Prices 
Low High 


Range Since Jan. 1 1935 





Low 





Beauharnois Power com.._* 
Bell Telephone 1 

Blue Ribbon 6.4% pref.50 
Brant Cordage Ist pref- -25 


Brewers & Dist com 
Brit Col Power A 
Building Products A 
Burt (F N) com 








60c 70c 
4 4% 
2 2 
18 18% 
15 16% 
92 92% 
3 3% 
126% 128 
24 24 
28% 
8% 
60 


23% 
30 


53 5 
114 114 








60c 

4% 

2 
17 
14% 
85 


2% 
118% 
19% 


June 
June 
June 
Apr 
Apr 
Mar 
Apr 
Apr 
May 
Jan 
Apr 
Jan 
Apr 
Apr 
Apr 


June 


June 





Jan 


114 June 














won York Ourb Exchange - 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


bers New York and Chicago Stock Exchanges 
Ohicago Board of Trade 


New York 

















Toronto Stock Exchange 
F Sales 


Stocks (Concluded) Par 


of 


Week's Range 


Range Since Jan. 1 1935 





Prices 
Low High| Shar 





Canada Paving pref__..100 
Canada Steamships pref100 
Canadian Canners 


Easy Washing com 

Fanny Farmer com... _. 
Ford of Can A 

Gen Steel Wares com_.__* 
Goodyear Tire pref_... 100 
Gypsum L& A . 


Ham Cottons pref 
Ham Utd Theaters pref 100 
Hinde & Dauch__.......* 


Int Milling Ist pref._..100 
A preferred 


Laura Secord Candy com 
ae Groceterias A... 


se ee #2 2 


B 00 
National Sewer Pipe A...* 
National Grocers * 


erred : 
* 
lst preferred 


Page-Hersey Tubes com..* 
Photo Engravers & Elec. .* 
Porto Rico pref 00 


Riverside Silk Mills A....* 


Russell Motors pref... .100 
7. 


Western Can Flour pref 100 
Weston Ltd (Geo) com...* 
Winnipeg Electric com. -..* 


Banks— 


Nova Scotia..........100 
Royal 1 


Loan & Trust— 
Canada Permanent. ._..100 
Huron & Erie eieeet 
National Trust 100 
Toronto General Trusts 100 





PAIYHOOIOSo EVENS mace 
SRR RRR RK & 


—— 
Ze 
_ 


62 
144 145 
166 168 
182 185 
180 183% 
269% 275 
149 150% 














May 


Feb 

6 June 

162 May 
179 Jan 
173. June 
26944 Jan 
148 June 


130 June 

90 Jan 
175 Jan 
100 Junei 125 











Toronto Stock Exchange—Curb Section 


: 
June 22 to June 28, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range} 


of Prices 
Low High 


Range Since Jan. 1 1935 





Low High 





Pret 
Bissell Co (T E) com 
Brewing Corp com 
Preferred 








16 17 
103 105 
4 4 
3 3% 
18% 20 
5% 7% 








13 Apr| 17 #=June 
105 June 
4 June 
4u% May 
22% May 
8% May 








- * No par value. 
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Canadian Markets—Listed and Unlisted 


———— 





__ Toronto Stock a Section 


Toronto Stock Exchange—Mining Section 





Stocks (Concluded) Par 


Week's Range 


Range Since Jan. 1 1935 





High 


Stocks (Concluded) Par 


Week's Range 
of Prices 
Low Htgh 


Range Since 


Jan. 1 1935 





Low 


Htgh 





Canada Malting com. .-- 
Canada Vinegars com. - - - 
Can Wirebd Boxes A. - --- 
Crown Dominion Oll 


Dominion Bridge 
Dom Motors of Canada .10 
'Prelered. cn snn--i00 


pas Et Tire com 
Hamilton Bridge com. ~~ - 
Preferred 1 


Humberstone Shoe com - - 
Imperial Oil Ltd 

Internat! Metal Indust - - - 
Internat! Petroleum 


MccColl-Frontenac Oil com* 
Preferred 100 


err 
Montreal L H & P Cons..* 
National Breweries com ..* 
National Steel Car Corp-..* 
North Star Oil pref 
Ontario Silknit com 


Power Corp of Can com ..* 
Rogers-M ajestic * 
Robert Simpson pref..100 


Shawinigan Water & Pow * 
Standard Paving com - - . ra 


Supertest Petroleum ord. -_* 
Thayers Ltd pref * 
Toronto Elevators pref.i00 
United Fuel Invest pret100 
Walkerville Brew 














25 


14% May 
75 June 
10 June 
21% Feb 
35 June 
108 Mar 
15% May 

2% June 





May 
May 
June 


9 
108 
20 


15 
28% 
41% 
129% 

29 
4% 





Toronto Stock Exchange—Mining Section 


June 22 to June 28, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

Price 


of Prices 
Low High 


Week's Range 


Range Since Jan. 1 1935 





Low 


High 





Acme Gas & Oil 
Afton Mine 

Ajax Oil & Gas 
Alexandria G Mines 


Algoma Min & Fin 
Anglo-Huronion....~..- -- 
Ashley Gold 

Astoria Rouyn 


Bagamac Rouyn 
Barry-Hollinger 
Base Metals Mining 


Beattie Gold Mines 
Big Missouri (new) 
tshobjo Mines 


Bralorne Mines 
B R X Gold Mines 
Buffalo Ankerite 


Bunker Hill Exten 


Calgary & Edmonton. .--_* 
Us 


Castle-Trethewey 
Central t atricia 
Chemical Research 
Chibougamau Pros 
Clericy Consol (new) 
Columario Consol 
Commonwealth Pete 
Coniaurum Mines 
Dome Mines 
Dom Explor (new) 


Eldorado 
Falconbridge 
Federal Kirkland 
God's Lake 


e 

Goldfield Consol 
Goodfish Min 
Graham Bousquet 
Granada Gold 


Halcrow Swayze 


|| Hollinger Consol 

Homestead Oil 

Howey Gold 

J M Consol G Mines 

Kirkland Lake Gold 

Lake Shore Mines 1 

Lamaque Contact Gold__1 
1 


Little Long Lac 


| Man & East Mines 
Maple Leaf Mines 
MclIntyre-Porcupine 
McKenzie Red Lake 
McMillan Gold 
MevVittie Graham 
McWatters Gold 
Merland Oil 


Minto Gold 
Moffatt-Hall Mines 
Moneta Porcupine 


Morris Kirkland G Mines 1 
* 


18c 





18c 
49ec 
55e 
1\e 
47¢c 
4c 
4.15 
l4c 
3c 


4c 5e 
3c 3%ec 
67c 67¢ 
52ce 56%¢ 
1.40 1.46 
58c 66¢ 
20c 22¢ 
1.89 2.03 
5.00 5.20 
Sc 9¢ 
2.80 2.85 
liye 1\e 
7c 7%e 


50c 50¢c 

5¢ 5e 
6le  65c 
1.10 1.15 
1.05 


19¢ 
56e¢ 
75e 
1\e 
47c 
5e 
4.15 
14%ce 
4c 








20,185 
13,500 
17,600 
680 
9,125 





18c June 
May 
June 
May 
Apr 

Jan 

Mar 
May 

Jan 


June 
May 





Mar 
May 
Mar 


Apr 

c Mar 
50 May 
Jan 
Mar 








Nor Canada Mining 
O’Brien Gold Mines 
Olga Oil & Gas 
+ tiiitéendede 
Perron Gold Mines 
Peterson Cobalt 


Read-Authier 
Red Lake Gold Share____* 
1 


ng 
Royalite Oil 
San Antonio 


Sherritt-Gordon 


South Tiblomont 

St Anthony Gold 

Sudbury Basin.__....__- . 
Sudbury Contact 

Sullivan Consol_......_.1 
Sylvanite Gold 


Teck-Hughes Gold 


Towagmac Explor 
Treadwell Yukon 


Wayside Consol 
White Eagle 
Wright-Hargreaves 
Ymir Gold Mines 








34.60 37.05 
20c 20¢c 


m. 
33 


SSeS 


2a S253 








31.00 Jan 
20¢e June 

304%0¢ May 
Feb 

l6e Feb 

fle May 

lye Feb 
2.10 May 
9.00 Jan 
1.45 Jan 

1.25 Jan 


55ce Jan 
27¢ May 
1.21 Jan 


14c 


5le 

7¢ 

2%ce 
7.835 June 
33c June 


43.00 May 








Complete Brokerage Service 


CANADIAN SECURITIES 
SILVER FUTURES 


C.A. GENTLES & Co. 


The Toronto Stock Excha 
Canadian Commodity E. 


42 BROADWAY, N.Y. 


Members 




















was T ORONTO: 847 Bay Street 


anes. Ince. 
Tel. BOwling Gr. 9-5934 














Toronto Stock Exchange—Mining Curb Section 


June 22 to June 28, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Price Low 


Week's Range 
of Prices 
High 


Range Since 


Jan. 1 1935 





Low 


High 





Aldermac Mines 
Brownlee Mines 
Can Kirkland. 
Central Manitoba 


Home Oil 
Hudson Bay Min 
Kirk Townsite 


Night Hawk Pen 

Nordon Corp 

Oil Selections 

Parkhill Gold_ 

I 1 
Pend Oreille 


Porcupine Crown 
Preston East Dome 
Ritchie Gold 

Robb Montbray 
Sudbury Mines 
Wood Kirkland M G 








4%ce 5e 
le 1%e 
1%e 


1%e 
3%e 
6e 


1%e¢ 
2%C 


53e¢ 
14.65 
17¢ 
3%e 
4 loc 
“eC 
8c 


1%e 
5K%e 
4%e 
20c 20%e 
jc 3%e 
60c 


5e 
le 
1 \e 
2%e 
5 lee 
4%ec 


1%e 
9%C 


4\4e 








4'ee June 

le June 
1%ec June 
3c May 

5e June 
l4%e Mar 
2\%e Feb 


Apr 
Jan 
June 
Jan 
June 
Jan 
Apr 


May 
Mar 
Jan 
Jan 
Feb 
Mar 


11.50 


Jan 
June 
Apr 
Apr 
Jan 


lle Apr 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 


May } 
May 
Jan 
Apr 
Mar 
Jan 
May 








* No par value. 








CURRENT NOTICE 


—Alexander Eisemann & Co. announce that the business of their branch 
office at 66 Court St., Brooklyn, has been transferred to their larger Brook- 
lyn branch, located three blocks away at-176 Montague St. 
Boylhart, manager of the Montague St. office for several years, will be ad- 
mitted to the firm as a general partner on July 1, and will be resident part- 
ner at that office. Philip Weisblum will retire as a general partner on that 


date. 


—G.L. Ohrstrom & Co., Incorporated, 40 Wall St., 


Charles L. 


New ‘tork, is dis- 


tributing a revised and enlarged edition of its Comparative Tabulation of 
Public Utility Operating Company Preferred Stocks Paying Dividends 
Currently and Having Accumulations. 


—Frank C. Masterson & Co., 


members New York Curb Exchange, 


announce that McGhie, Dressel & Company, 105 South La Salle S8t., 
Chicago, have become their Chicago correspondents, with direct private 
wire between the offices. 


—Luke, Banks & Weeks announce the opening of an office at East- 


hampton, L. I., 


of the firm, will be resident partner at the new office. 


—Rutter & Co., members of the New York Stock Exchange, have in- 
stalled direct private telephone connections from their New York office to 
their Hartford and Boston offices. 


for the summer months. John L. Weeks, senior partner 





ee 
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Over-the-Counter 


SECURITIES 


HomlROSE STROSTER, 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 


























Whitehall 4-3700 





Open-end telephone wires to Boston, Newark and Philadelphia. 


Bancamerica-Blair Corp. 
The First Boston Corp. 
Masonite Corp. 


Safety Car Htg. & Ltg. Co. 


Circulars on Request. 











e Private wires to principal cities in Uniied States and Canada. 








Quotations on Over-the-Counter Securities—Friday June 28 





New York City Bonds 








&&8 





S2SSSSSEEEE 


CER 
a2@eea 


Ask 
10012 
10012 
100%, 
10412 
10412 
10412 
1041, 
10414 


= 
10714 


10714 
10714 
10714 
10758 





























1102 
lil 

102% 
10618 


1114 
lilllsg 
103 

10612 





New York State Bonds 





Canal & Highway— 
Se Jan & Mar 1946 to 1971 


Highway Imp 4s Sept "63. 
Canal Imp 419s Jan 1964... 





Can & Imp High 4s 1965. 


Bté 
73.00 
130 


130 
127 











Barge C T 44s Jan 1 1945... 


World War Bonus— 
4\{s April 1940 to 1949... 
Highway IiImprovement— 
Sept 1958 to '67 





Bté 
72.25 


122 
122 





114Ale 
115 





Port of New York Authority Bonds 





Port of New York 
Gen & ref 4s Mar 1 1975- 
Arthur Kill Bridges 46 
series A 1935-46 


J& 
4s ser B 1939-53.__M4N 


103!l2 


M&S) 107 


103 
111 


ee Ask 
103% 


104 
112 











Bayonne Bridge 4s series C 
1938-53 J&J 3 








United States Insular Bonds 





Philippine ee 
4s 1946 





Aak 








Honolulu 5e 

U 8 Panama 3s June 1 1961. 
2s 1936 called Aug 1 1935- 
2s 1938 called Aug 1 1935. 
vt of Puerto Ri 








5s July 1948 


Bta 
122 
113 
100.4 
100.4 


112 
111 


Ask 
125 
117 
100.6 
100.6 


115 
114 





Federal Land Bank Bonds 


Lc 





3s 1955 optional 1945 

34s '55 optional "45 ..M&N 
4s 1945 optional 1944 __J&J 
4s 1957 optional 19037.M4N 
4e 1958 optional 1938_M4N 
4348 1956 opt 1936....J&J3 
4348 1957 opt 1937. ...jJ&J 


Bté 
100 
102 
10818 
1041, 
10444 





10348 
10418 


Ast 
10014 
10214 
10848 
10412 
1051, 
10358 
104ls 





tie 109567 opt 1937__.M4N 
ti¢e 1968 opt 1938..Ma&N 
408 1942 opt 1935._..MaN 
4\Ke 1943 opt 1935....j&aJ 
4%e 1963 opt 1935....J&J 
4s 1955 opt 1935....jJaJ 











4% 1954 opt 1936....jJa&J 


10214 


Ask 

10453 
10644 
10218 
10014 
10014 
10014 
10212 














Rotinson ¥ E: 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago 


State 0540 


LAND BANK BONDS 
Bought — Sold — Quoted 

tive analyses and individual reports of the 

various Joint Stock Land Banks available upon request. 


, June. 








Joint Stock Land Bank Bonds 





First of Fort Wayne 5e 

First of Montgomery 5s6...-. 
First of New Orleans 56... 
First Texas of Houston 66.. 
First Trust of Chicago 56... 


Greensboro 56 

Illinois Midwest 5s 

lilinois of Monticello 56. ..-. 
lowa of Sioux City 5s 





Ask 




















-nieage Bank Stocks 





Par 
American National ee & 
Trust 


160 


Ask 


Par 


Harris Trust & Savings..100 
Northern Trust Co 


100| 


Bia 


Ask 


10712|110 


205 
442 


220 
460 


Whitehall 4-5500 


Members New York, Chicago and other Stock and Commodity Exchanges 


Bank and Insu rance Stocks 
Bought , Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 





Par 
Bank of Manhattan Co..10 
Bank of Yorktown... 66 2-3 





100 
First National of N Y..100 
Flatbush National 100 


975 
495 
25 


York Bank Stocks 
Bta 


Ask 
214 
38 
2512 
2334 


138 

1025 

1535 
35 








Par 
Kingsboro Nat Bank ....100 
National Bronx Bank....50 

Nat so! Bank & Tr. at | 





Trust 25 
Sterling Nat Bank & Tr. ate 
Trade Bank 
Yorkville (Nat Bank of) . od 








New York Trust Companies 





Par 
Baraca Comm Italiana...100 
Bank of New York & Lebcbapt « 


Continental Bk & Tr 
Corn Exch Bk & Tr 


Bt4 
140 
358 


10712 
41 
50 
11% 


13% 
48 




















41 Broad St., New York 





We specialize in 


Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
HAnover 2-2455 








Railroad Bonds 








Portland RR ist 34s, 1951 
Consolidated 56, 1945 


Somerset Ry ist ref 4s. 1 


956 
New York & Hoboken Ferry cf REE “timinediiee 


























Ist 56, 1955.... 
ulf lst Ss, 1978........ iditiecnatend 
Lehigh & New England gen & mtge 4s, 1965 - 
Little Rock & yy my > teneion ist 4s, ee becke 


Monongahela Ry Co lst mtge 4s, * May 1 1960 
Montgomery & Erie ist 56, 1 


Rock Island- Frisco Termina 4s, 1957 
St. Clair Madison & St. Louis ist 4&, 1951... 
Shreveport Bridge & Termina! let 6a, 1955... 


955 
Southern IiMnois & Missouri Bridge list 46, 1951 
Toledo Terminai RR 4s, 1957 


Washington County Ry ist 34s, 1954 




















Realty, Surety and Mortgage Companies 





Par 
































Ask 
2le 


44 | 45% 








Ask 
Bond & Mortgage Guar. -28 “ tel 


Lawyers Mortgage 
Empire Title & Guar 37 


— i | 
5 
For footnotes see page 4351. Lawvere Tithe & Guar -;20| lle 


hun ri 
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Quotations on Over-the-Counter Securities—Friday June 28—Continued a 


OVER-THE-COUNTER SECURITIES 
Guaranteed Railroad Stocks BOUGHT—SOLD—QUOTED 


Joseph Walker § Sons RYAN & McMANUS 


p at 39 Broadway New York City 
120 Broadway be ee -- Tel. REctor A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
STOCKS 2-6600 Private Wire Connections to Principal Cities 
ew 














NEW YORK 























Guaranteed Railroad Stocks Public Utility Bonds 


(Guarantor in Parenthesis.) 














ait 


: 


fil 
888; 





l 


pref (N Y 
Georgia RR & Banking (L&4N,AC 
Lackawanna RR ot N J (Del Lack & 
M Central (New York 





oe Se 

SF 

£3 
i 
ie 


: 
3 


BS 
g 
os 


iE 


§ 
+ 
7 
ge 
~ 
223 
2 
; 


3 
: 


i 
3 


SES338 


5 


Reneselaer & Saratoga 
aa ~ +. - hpundeanendaintersnemantaaned 


Tunnel RR St Louls (Terminal RR) 

United New Jersey 

Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...1 
Vicksburg Shreveport & Pacific (Ill rere ore 


Preferred 
Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 





























SOA aarQd SK@Q@Q=-100— Hh -1 > 


SSSSSSSSSSs = 








EQUIPMENT TRUST CERTIFICATES PUBLIC UTILITY BONDS 
Quotations-Appraisale Upon Request R, F. Gladwin & Co. 


Established 1921 


Stroup & Company Inc. ae te ty 


Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 


Bia | Ask 














OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


3 





—_ Coast Line 6s... 
s 
a “wee & Ohio 4s.... 





th to bo 
Onn 





New Orl Tex & Mex 4s... 
New York Central 4s... 


3 





BINSSes 


8° G2 Go Go G9 G2 Go GoRD 
Seszsskkes 


S8z! Sse 


Canadian Pacific 

Cent RR New Jer 4s... 

eo & Ohio 5s... 
i i a ai en ee oo 





Northern Pacific 4}<s...-. 
PepeNrenls RE 6968... 





Public Utility Stocks 


Ast 
74\4 
65 











QO G0 CO BS by 
wm Over 








o ~~ . . 
on 


a oo 
pte 
& 








oa 

s 
nat et ot ~ 
oun? 
Sun 


S 
o 





stesk 





e 

















78 
internat Great Nor 4}<s.. 
naas Island 4s 





Sseeste gee: 





81 
81 
81 
81 
74.00 
74.00 
78.00 
78.00 


ABBOTT, PROCTOR & PAINE Associated Gas & Electric System 


Inqutries Solictied 


120 BROADWAY, NEW YORK CITY S.A. O'BRIEN & CO. 


Members of New York Stock Exchange and other Members New York Curb Exchange 
Stock and Commodity Exchanges 150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 


| For footnotes see page 4381. Direct private telephone between New York and Boston 





2 
15% 
40 

109% 
00; 114 


Daytorn Pr & Lt 6 241s 
Derby Gas & Elec $7 pref.* New Eng Pow Assen 6% pfl00' 40%, 





SSS 











Fiiscatihbeosesscenece 
Minn 8t P &88 M 4s___. ‘ 
448 77.00 





333" 


oo 
oo 























BExsessscoessssce 


“I ~2 09 68 Go 
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Quotations on Over-the-Counter Securities—Friday June 28—Continued 


a 





$7 preferred 
Ohio Power 6% pref....100 
Ohio Pub Serv 6% pt...100 
7% preferred... ..... . 
Okla G& E7% pref__..100 
Pac Gas & Elec 6% ptf 











Bia , Ask 
101 [104 
97 99 
73 | 75 
2712) 2812 
2419) 2512 
185 eete 
63 | 65 
71 73 
90 | 92 
102 (104 
73'2] 75le 
55 58 
26 27% 
90's} O2le 
lilg; 13 
64 | 68 
305 peu 
104 ona 
95 | 98 














Boston, Mass. 





Incorporated 
A.T.&T. Teletype NY 1.360 


Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 


63 Wall St., N. Y. C. Whitehall 4-8060 


Portland, Me. 

















Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 323-6286 








en fd 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 






















































































SWART, BRENT & Co. 
INCORPORATEDO 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
Water Bonds 
Bia \ Ask Bid ; Ask} 
Alabama Water Serv 56, °57| 97 | 99 ||Manufacturers Water 5s, °39| 102!2| -. 
Alton Water Co Se, 1966...| 10414; ...|| Middlesex Wat Co 5s, °67| 106 inn 
Arkansaw Water Co 56, 1956; 101 (103 |;|Monmouth Consol W 56,56) 96%) 98% 
Ashtabula Water Wks 5s,°58| 10314; -~.. Vv Water 
Atlantic County Wat 5s, 68) 101 ation Gree, Wetaencandéeecececs 10214; .. 
Birmingham Water Works— Morgantown Water 5s, 1965) 100 —_ 
5s, series C, 1957_...-.-..- 10412/106 ||Muncie Water Works 5e, 39) 1 — 
5s, series B, 1954.......-. 10112}103 || New Jersey Water 5s, 1950.| 10112/104 
5s, series A, 1954.....-. 102 (104 || New Rochelle Wat 56, B, 51) 10012)102!2 
Butler Water Co 5e, 1957..| 104 okie CO (Eee 101%4/103 
California Water Serv 5s,’ 10444) 10614); New York Wat Serv 56, 1951) 10114/103'%4 
Chester Water Sery 4s, 58) 10414; ...||/ Newport Water Co 5s, 1953.| 104 eee 
Citizens Water Co (Wash)— Ohio Cities Water 5348, 1953) 7812) 80lz2 
— TS a? 9910} ...|/Ohio Water 56, 1954.| 108!2) -.. 
5s, series A, 1951_..-.-- 10314] ...||}Ohio Water Service 5s, 1958} 8712!) 89 
City of New Castle W Ore-Wash Wat Serv 5s, 19567; 78 | 80 
(GAT eaee 10214; ...||/Penna State Water 5s, "62) 9914/1011, 
City W (Chat) 56 B....1954) 10212) ...||/Penna Water Co &s, 1940...| 106 ond 
series C_...... 957; 105 ...||Peoria Water Works Co— 
Clinton W Wks Co 56, 1939; 101'4; --.-. lst & ref 5s, 1950.... 99 {101 
Commonwealth Water (N J) lst consol 46, 1948......./ 97 | 99 
58, series C, 1957_....... 105 net lst consol 5s, 1948....... 100 {102 
5s, series A, 1947_....-. 103% 10412 Prior lien 56, 1948..._..-. 103 aad 
Community Water Service— Phila Suburb Wat 4448, °70.| 105 on 
5s, series B, 1946.....-. 591s] 62 ist mtge 56, 1955... -.... 10312)105!2 
68, = $e 61 | 63 ||Pimellas Water Co 5448 1959; 92%) 94% 
Connellsville Water 56.1939} 100 (102 || Pittsburgh Sub Water 5s, 58) 103 aati 
Consolidated Water of Utica Plainfield Union Wat 5s, 61) 108 ana 
} eee 100 |102 ||Richmond W W Co 5s, 1957| 105 pan 
lst mtge 56, 1958_.....__ 10112)104 ||Roanoke W W 6&e, 1950....| 88 Prey 
Davenport Water Co 5s, ‘61; 105'2} ..-.||Roch & L Ont Wat 5s, 1938) 100%4/102', 
E St L & Interurb Water— St Joseph Water 56, 1941...| 102 (104 
65a, series A, 1942_....... 101 {103 ton Gas & Water Co— 
6s, series B, 1942........ 103 aaa Gi. Dep scneeceneeese 103 |104!2 
5s, series D, 1960........ 101 |102!2||\Seranton Spring Brook 
Greenwich Water & Gas— Water Serv 58, 1961...) S88!e) --.. 
5s, series A, 1952.......- 9314) 95 lst & ref 56, A, 1967..... 8912| Olle 
5s, series B, 1952_......- 9212} 94 ||\Sedalia Water Co 5}48, 1947) 100 ee 
Hackensack Water Co 56,'77| 105 ...-||South Bay Cons Wat 56,50} 76!12| 78's 
5s, series B, 1977_...-.- 108 ..-||South Pittsburgh Wat 5e,°55) 103 oad 
Huntington Water 5s B, '54) 101'2} --..- 5e, series A, 1960........ 103 sed 
Ee enereeee 1021] -..- Se series B......-.... 105 aad 
Paes 103 ...-|| Terre Haute Water 56, B,'56| 103 eine 
Illinois Water Serv 56 A, °62) 101 /|102!2 Ge, series A, 1949_....... 102 ad 
Indianapolis Water 4s, '40} 105%4| ..-.||Texarkana Wat Ist 56..1958| 9612) 98's 
ist lien & ref 58, 1960....| 105!2} ...||/Union Water Serv 5348, 1951; 9812/100'2 
Ist lien & ref 5a, 1970_...| 105'2| -...||Water Serv Cos, Inc, 56,'42) 75 aa 
Ist lien & ref 534s, 1953_.| 105'2) --- est Water 56, 61) 100 /|102 
lst lien & ref 54s, 1954... 105!¢ 10612|| Western N Y Water Co— 

Indianapolis W W Securities! 56, series B, 1950_....... 99%) -.. 
Papa 9312] 96 lst mtge 56, 1951..-....-.. 9924/102 
Interstate Water 6s, A, 1940| 102%4| -.-|| 1st mtge. 5348, 1950_-_-- 10012) _.. 
Jamaica Water Sup 5s, '65| 106 ene d Water 5s, 52) 100 (|102's 
Joplin W W Co 5s, 1957....| 102 ...|| Wichita Water Co 5s, 102 Be 
Kokomo W W Co 5s, 1958..| 104 sine 5s, series C, 1960........ 104 nine 
Lexington Wat Co 5s, '40} 102'4) --. 6s, series A, 1949........ 10512) ... 
Long Island Wat 5s, 1955 99 (i101 || W°masport Water 56, 1952../ 101 aie 
Telephone and Telegraph Stocks 

Par By Ask Part Bid Ask 

Amer Dist Teleg (N J) com * te! 88 New York Mutual Tel..100; 22 } 25 

0 Se 100} 11012'112'!g'| Northw Bell Tel pf 644% 100! 1141!2/116 
Bell Telep of Canada_...100|] 126 (128 }|/Pac & Atl Teleg U8 1%.25) 1514) 17% 
Bell Telep of Penn pref..100) 116 }117!2)|/Peninsular Sy epee com.* 8i4) 10 
Cincin & Sub Bell Telep..50} 87!2) 89!2 Preferred A.......-. 100} 901g! 94 
Cuban Telep 7% pref...100; 41 ...-||/Roch Telep $6.50 lst pf.100) 108'4) —_-.-. 
Empire & Bay State Tel.100) 53'!2) 57 ||\So & Atl Teleg $1.25....25) 19 21 
Franklin Teleg $2.560....100) 40 44 |iSou New Engi Telep....100/] 118 (120 
Int Ocean Teleg 6% ----100 77 8012'|S’ western Bell Tel, pf...100) 12114'123',4 
Lincoln Tel & Tel 7%-_-..- 9312) “ Tri States Tel & Tel 
Mount States Tel & Tel. iso 116 {118 nt nema 1014{ 11% 
New England Tel & Tel_100! 107'2 '109!2!| Wisconsin Telep 7% pret io 1141s) _.. 

* No par value. a Interchangeable. c¢ Registered coupon (serial). 
@ Coupon. S Fiat price r Basis price. wiWhenissued. z Ex-dividend. 


+ Nowlisted on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 





Real Estate Securities 
Reports— Markets 
Publile Utilities—Industrials—Raliroads | 


AMOTT, BAKER & CO. 


INCORPORATED 
150 Broadway, N.Y. 


A.T.&T. Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 






























































Aah Bia | Ask 

Alden ist 66, Jan 1 1941_... faa .. ||Majestic + 4 Ist Ge. i? 91g) 311 

————. "The, . % *41| f47 .. |{Mayflower H 48 f20te| 3 
B'way Barclay ist 6s, 1941. {251!2| 271!2||Munson Bldg ist lst 6a. 1939] 727 | 29 
Certificates of «-«---| [26'g| 27144\|N Y Athletic Cl eS 

B'way & 4ist ist & gen 66, 1946......- f29 | 31 

leasehold 6s, areas J3812| 4212/|N Y Eve sy 634s, 1937| 101!2) .. 

Bway Motors Bidg 68 1948.| 6114) 63 ||NewYork Title & Mtge Co— 

a Es ee 720%| 31" 

* 2 8 Reeaceusune 29% 31 

Chrysler Bidg ist 6s, 1948. 6612) .. 5}48 series F-1.........-. J43 | 444 

Court & Remsen St Off 5348 series Q............ f4i1 | 43 
ist 6s, Apr 28 1940...... f45 | 48 ||19th & Walnut St (Phila)— 

Dorset, The, lst 68, 1941...) f231e) _. ist 6s, July 7 1939_...... S23 -_ 

Eastern Ambassador Oliver Cromwell, The— 
lst & ref 5s, 1947_..... f7i2] 9 ist 68, Nov 15 1939_._.-_. yi4 | 16 

Equitable Off Bldg deb 56'52) 5512| 58 ||1 Park Ave 6s, Nov 6 1939..| 6312] 661 

50 Bway Bldg ist 36, Inc 46) £3414) 35%4||103 East 57th St 68,1941} 62 oo 

6500 Fifth Avenue— 165 B’way Bldg let 54s8,'51| 4812] 5012 

PA ~ Nyt ist 66, 1941 vip iste Prudence Co HY 901 76213] 64ig |f 

’ 8, | Reooa 62! 1 
sad & 8 on ea 2 2 — be} S62'4) GAlg 
» Nov 1 1947_......... 8 — Series A to 18 inclusive...| 13-60] .. 

Film Center Bidg ist 6s, '43} 5712) _- 

40 Wall St Corp 6s, «--| 6412] 6612]| Hotel Taft... 40 as 

42 B’way ist 6e, 1939...... 4919; .. Hotel Wellington. ....... ----| 35 

1400 Broadway Bidg— Fitth Avenue Hotel...... 4 os 
ist 6348 stamped, 1948...| /44 adi 360 trel Park West...) 45 _ 

Fox Metrop Playhouse— 422 Eiicecscnae o---| 52 

58 ||Realty Cerp— 
5s, income, 1943. = 40 _ 
11 ||Roxy Theatre— 

Fuller B » 19044....| 4412] 46 ist fee & leasehold 68°40; £26 | 28 
BIEG, Bae ccocececcacse 13953) 413g||Savoy Plaza Corp— 

Graybar Bidg 5s, 1946_.... 6812} 7012|| Realty ext Ist 634s, 1945.|; £14 | 16 

Harriman Bidg Ist 6s, 1951 5012] 53 Ph Dl hth onempeaganenanee J14 | 16 

H Dp 66°42) 82le] 852 Sherry Netherland Hotei— 

Hotel n .1 f44 | 47 Ist 5%48, May 165 1948....| 2312] 25 

Hotel St George lst 5%, '43|) f5212| 5412||60 Park Pl (Newark) 6s, '37| 46 | _. 

Keith-Albee Bidg (New 616 Madison Ave ist 6445'38; f2112/ 2312 

) Ist 6a, 1936... 671!2| .. ||61 B’way Bldg let 5348. 1950) 4512) 47!2 

Lefcourt B General 7a, 1945.... _... 22 | 26 
lst Be. June 15 1941... f4312) .. Hotel (Syracuse)— 

Lefco Manhattan B lst 6128, Oct 23 194u..... f4i al 
lst Bis. stamped, 104i. 581g] .. ||Textile Bldg Ist 6s, 1058...| /43 | 45 
lst 3-52 -ayy~y F to 1948. 591!2| 6112||/Trinity Bidgs Corp— 

Lewis lat 544s, 1939_.....-... 100 |100!2 
lst Gigs, py 15 193 os f4ll4) -. ||/2 Park Ave Bidg Ist 4s, 1941) 57 = 

B inc 5368, 1963; 56!2| 60 albridge Bldg ( _ 

Loew's Theatre ty ist 6128, Oct 19 1938... {26 | .. 
Ist Ge, 1947............ Olle} 921e)|W use Bldg— 

London Terrace Apts 6s, '40| £37 | 39 lst fee & leasehold 68, °39) 57!2| .. 

se Ba 
ist 6s (Bklyn), 1942..... 69 oo 
lst 648 (LD), 1936. aeeaniamnal 68 oe 

Specialists in Members 


BAN KERS—Est. 





1899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


New York Stock Exchange 
Baltimure Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 


baltimore—Plaza 9260 
New York—Andrews 3-6630 
Philadelphia—Spruce 3601 
A.T.&T. Teletype—Balt. 288 











Surety Guaranteed Mortgage Bonds and Debentures 






































Bid ; Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 

All series, 2-58, 1953..... 68 denis Series “A” 2-66, 1954....| 61 | 53 
Arundel Bond 2-56,’ 68 ease Series “‘B” 2-58, 1954....| 67 end 
Arundel Deb Corp 2-68, 1953} 42!2) 4412}|Potomac Bond Corp (all 
Associated Mtge Cos, Inc— igsues) 2-58, 1953.......-. 6012) ... 

Debenture 2-68, 1953....| 4212) 4412)| Potomac Conse lidated Deb 
Central Funding Corp— cniaedhcniiats 41 | 43 

546s & 66, 1935-44__...-.- 33 ||Potomac Deb Corp 2-68, 53} 41 | 43 
Cont’l Inv Bd Corp 2-5s, '53} 61 .~-||}Potomac Franklin Deb Corp 
Cont’l Inv Deb Corp 2-68 53} 41 | 43 Re ane Rat: 41 | 43 
Home Mtge Co 5s & 6s, Potomac Marviand Deben- 

0 ESS a Falig) 43\gi} ture Corp 2-68, 1953_.._- 43 | 45 
Mortgage Bond Co of Md, Potomac Realty Atlantic 

Ine., 2-66, 1963...<ccecce 67 sodas Debenture Corp 2-68, 1953} 41 | 43 
Mtge Guar Co of Amer— Southern Secur Corp 68, '36| f31 | 34 

54s & 68, 1937-38... -- {27 | 29 ||Union Mtge Co 6s, 1937-47._| f31 | 34 
Mortgage Security Corp— Union Mtge Co 5%s & 6s, 

548 & 68, 1933-46__.__-.- {27 | 29 3 Re Religie § Aisi pte J4aliq| 4312 
Nat Consol Bd Corp 2-5s,'53} 60!2)  ...||/\Universal Mtge Co 68°34-'39) /f4lig| 431g 
Nat Debenture Corp 2-6s8,'53! 41 ' 43 

Sugar Stocks 
Par, Bid | Ask Par| Bid Ask 
Cache La Poudre Co..20} 21 | 22!4/|@avannah Sugar Ref....-.-. %' 106 {111 
East Porto Rican Sug com.1 a 4%|| 7% preferred........ 100; 112 {115 
ea 1 8 |} 10 West edees Sugar Corp...1 2%4| 3ile 
Haytian Corp Amer.__...*® 1 1% 
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Quotations on Over-the-Counter Securities—Friday June 28—Continued 











FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 


Board of Trade 
Chicago Stock ey Chicago of 
CHICAGO 


ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
Phone: Dearborn 0500 




















Phone: Chestnut 4640 
German and —— Unlisted Dollar menee 





Ast 


Anhalt 7s to 1968..cc-e-e} 733 
43 











Costa ° 
Cm oe Rica Pac; Ry 7s'49 
patunes s+ Utli 6a, °48 











87g 
1719 


llls 
137, 
35 
921e 
94 


April 15 1935 
German Young Coupons 
12-1-34 Stamped 
tS Paw enee as 
Guatemala 88 1948 
Haiti6% 1953... . 
Hamb-Am Line 68 to "40 
Hars W ' 


ousing & Real Imp 7s, *46 
Hungarian Cent Mut 78,°37 


TRADING MARKETS 


Bank Stocks «- Insurance Stocks 
and all Over the Counter Securities 


HARE’S,Lrp.  n¥.190 


N. Y. 1-901 
19 Rector Street, New York 
Private Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 





1940 
Beessin Pub Util 7s, 1946 -. 
Tucuman 78, eo 





24 
32 
46 





{22 
43° Wurtemberg 7s to 1945. .- 




















Digby 
4-4524 











neuwanes Companies 





Ask 
84 
563,4|/H 
25le2 
81 
2Ale Lineoin Fir 
2514 
10 12 
14 
5314 
24 
3914 
34 
612 
84 | 87 
1 555 [565 
6 20 | 21 


Aetna peuatey & Surety . “10 














Rossia 
St Paul Fire & Marine... 25 
Seaboard Fire & Marine.__5 








Globe & Republic........5 
Globe & Rutgers Fire....15 
Great American 5 
Great Amer Indempity....1 

10 


ord Fire 
Hartford Steam RE 





2814 





Seaboard Sur. «- 10 
Security New Haven....10 
Southern Fire 1¢ 
Springfield Fire & Marire_25 
Stuyvesant ......... 0 
Sun Life Assurance 
Travelers 


10 
Westchester Fi Bei 2.50 











~“Forfootnotes see page 4381. 











A COMPREHENSIVE SERVICE 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
AMfembers New Yo k Security Dealers 
115 Broadway, N. Y. 


Association 
Tel. BArclay 71-0700 








industrial Stocks 








Climax Molybdenum 
Clinchfield Coal Corp 

Colts Patent Fire Arms... 
Columbia Baking com....% 








5g 
z70 
10 


erred 
Great Northern Paper... 26 


Bia Ask 


45 
yAU) 

Zils 

2014 





18 
7012 
10 
2275 


111 | 


00 
or Airplane & Motor -1 


243,'| Lawrence Port Cement... 100 


7 
35 
124 

3le 
4844 

634 








2419! 
22 


re ee eee F 


Preferred 
Nat Paper & Type pref.100 
New Haven Clock oe 100 


||\Oldetyme Distillers....-..-1 


Paramount Publix Corp..10 
Pathe Exchange 8% pref 100 


Corp 
Taylor WharI & 8 com._...* 


Par 
-Hall-Marv Safe. ~e 





Tubise Chatilion cum pf.100 
Upexcelled Mfg Co 
U 8 Finishing pref 


Welch Grape Juice pref. .100 
West Va Pulp & Pap com..* 
ferred 100 


Young (J 8) Co com....100 
7% preferred 100 





4l2 
9812 104 
20 end 
98 
338 








Investing Companies 





Par 
dministered . 
Affiliated Fund Inc com... 


Amerex Holding Corp....* 
Corp ° 





tal Corp-.. 
Am Founders Cor Corp 6% ptf 50 


$3 
Amer Insurance Stock Corp* 
Assoc Standard Oil Shares _2 
Bancamerica-Blair Corp... 1 
Bancshares, Ltd part shs 50c 
Bankers Natl Invest Corp .* 
Industry ® 

















RR Equipment shares... 

Steel shares 

Tobacco shares. _-....... 
Guardian Invest Trust....* 
Huron Holding Corp 
Incorporated Invest 
Indus & Power Security _._* 
Investors Fund of Amer... . 
Investment Trust of N Y.* 








Btd 
14.70 








Ask 











Internat Security Corp (Am) 














eee trust ctis 
Un N Y Bank TrustC3 .. 
Un Ins Tr Shs ser F 
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Quotations on Over-the-Counter Securities—Friday June 28—Concluded 








SHORT-TERM SECURITIES 
Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2—4500 


Short Term Securities 

















Allis-Chaimers Mfg 56 1937. 
Amer Tel & Tel 4s 1936__.. 





5e 1938 
St Joseph Ry L H & P 5s '37 
St Paul Min & Man 
Montana Ext 4s....1937 
Scranton Electric 58 1937... 
Sinclair Consol Oil 
7s March 15 1937 
6%e June | 1938 
Southern Bell T & T 58.1941 
Swift & Co 5s 1940 
Texas Pr & Lt ist Se 1937... 
United States Rubber Co— 


10312 
108 


101% 


Ward Co ist 6s 1937 

Washington Wat Pow 5s °39 

Western Mass Cos 4s 1939. 

WN Y & Pa RB Ist Se 1937 

Western Union Tel 6s 1936 
5s Jan. 1 1938 





10544 
107'8 
102% 























AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 

1,000 Bernard Bandler & Sons, Inc. (Md.), 7% cum. pref., par $25 
180 The Cleveland Trust Co., Cleveland, Ohio, par $100 

24 International Combustion Engineering Corp. common, no par $11 
10 Hudson Electrical Heating Corp. (N. Y.) and 8 North Fork Co. (N. Y.)-_.3$4 lot 
228 Lawyers Westchester Mortgage & Title Co. (N. Y.), par $100 $21 
48 World Film Corp. (Va.) lst pref., par $5, and 150 2d pref., par $5 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares Stocks 
25 C. E. Stone Company 


By. R. L. Day & Co., Boston: 


Shares Stocks 

23 Newton Trust Co., Newton, par $10 

25 Farr Alpaca Co., par $50 

25 Arlington Mills, par $100 

25 Nashua & Lowell RR., par $100 

1 Boston Wharf Co., par $100 

4 Ludlow Manufacturing Associates 

6 Cities Service Refining Co. pref., par $100; 3 Cities Service Refining Co. 
common and 235 Arnold Mining Co., par $25 $19 

2 New England Power Association pref., ex-div., par $100 

2 Massachusetts Power & Light Associates preferred 

1 Draper Corp 

10 Wisconsin Motor pref., par $100, and 20 common 

230 Dedham Boxborough Nurseries, Inc 

1 Columbian National Life Insurance Co., par $100 

80 American & General Securities Corp., class A, par $1 


By Crockett & Co., Boston: 


Shares Stocks 

10 National Shawmut Bank, par $25 

30 National Shawmut Bank, par $25 

16 Brooklyn Union Gas 

100 Mead Morrison Mfg. common, par $100 

2 412-1000 Pelzer Mfg. Co., v. t. c., par $5 

6 Fisherman Cold Storage Co., par $ 

45 Saco Lowell Shops common, par $100 

3 Plymouth Cordage Co., par $100 

200 Fellows Medical Mfg. Co., par $100 

54 Davis & Lawrence Co. preferred, par $100 

8 Bangor Hydro-Electric Co. 7% pref., par $100 
12 Western Massachusetts Companies 

1 Quincy Market Cold Storage & Warehouse preferred, par $100 
10 Brockton Gas Light Co. v. t. ¢., par $25 

8 Rhode Island Public Service preferred, par $27.50 


By Barnes & Lofland, Philadelphia: 


100 Philadelphia National Bank, par $20 4 
20 Corn Exchange National Bank & Trust Co., Philadelphia, Pa., par $20--..- 37% 
40 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10 29 
37 Delaware County Trust Co., Chester, Pa., par $100 

22 Philadelphia Terminals Auction Co., par $100 

162 Bankers Securities Corp. common Vv. t. ¢., par $50 

100 Philadelphia National Insurance Co., par $10 

12 Fire Association of Philadelphia, par $10 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
10 Zenda Gold Mines 


$ per Share 
21 








CURRENT NOTICE 


—*‘‘Municipal Bonds Take No Vacations,’’ according to the slogan on 
the front page of the current price list circular of such securities prepared 
for distribution by Farson, Son & Co., 111 Broadway. New York. 


Miscellaneous Bonds 
Bia , Ask 
Adams Express 46 ....1947) 91's} 93 
Americar Meter 6s ....1946) 97 
Amer Rolling Mill4 4s.1945/ 10012 
Amer Tobacco 46 .....1961) 106 
Am Type Fdre 66 ....1937| /37 
Debenture 68 1939| £37 
Am Wire Fabrics 76 ..1942) 87 


Bear Mountain-Hudson 
River Bridge 7s .....1953 
utterick Pu 








87 | 90 
J13% 
98 


136 
Oil 7s......1937| /50 ss 
‘ Swift & Co Ist 3%s....1950 
Aug 15 1936/101.16/101.20|| Union Of of Calif 4s. ..1947 
15 1937/102.7 |102.11|| Witherbee Sherman 68.1944 
28... Aug 15 1938/102.26/102.30|| Woodward Iron 5e ....1952 
14%s........June 15 1939}100.25) 100.27 


Chain Store Stocks 


Aak 





S4\2| 6 
f3A4lq| 371g 

















Murphy (G C) 8 
o7 * — he 


Nat Shirt 
lst 











2nd preferred 8%....100 


Federal Intermediate Credit Bank Debentures 


| 
| Bia | ast 

















pn 





July 15 1935.-.ir.35 
Aug. 15 1935..ir.35 
Sept. 16 1935.-.ir.35 
Oct. 15 1935.-.ir.40 
Nov. 15 1935..'r.40 


tSoviet Government Bonds 


Bia 
Union of Soviet Soc Repub | 
7% gold rouble. ...1943) 86.99! 89.00 


For footnotes see page 4381. 














Bid , Aa 
Union of Soviets Soc Repu 
10% gold rouble...1942! 87.86 





Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
the past week 


June 22 June 24 June25 June 26 June27 June 28 
Francs Francs Francs Francs Francs Francs 

10,400 10,200 10,200 10,200 10,200 

917 908 908 3 alisiales 

447 

170 

19,300 19,600 

1,204 id 

1,350 . 1,340 

18 15 omnes 

Citroen B 85 

Comptoir Nationale d’Escompte 929 


Coty S A 85 
Courrieres 


165 


83 


1,760 


237 


800 


Societe M arseillaise 

Tubize Artificial Silk pref 
Union d’Electricitie........... 
Wagon-Lits..... S2ecesoesunce 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 


June June June June June June 
2 24 25 26 27 28 
Per Cent of Par — 
45 46 47 47 
117 117 117 116 
139 139 139 140 
90 90 90 90 
139 138 138 139 
92 91 91 91 
113 113 110 

122 122 
91 f 91 








Aligemeine Elektrizi 46 
Berliner Handels-Geselisc 117 
Berliner Kraft u. Licht (8%) 139 


Commerz-und Privat-Bank A G f 91 


Deutsche Erdoel (4%) 1] 
Deutsche Reichsbahn (German Rys pf 7%). = 
qy 


Dresdner Bank 
Farbenindustrie I G (7%) 
Gesfuerel (5%) 


po ae fn 
Reichsbank (8%) 

Rheinische Braunkoble (12%)-............ 230 
SO, i i it oa, 
Siemens & Halske (7%) 


176 
177 


179 
176 











een ner a arma 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Acme Glove Works, Ltd.—Larnings— 
1933 1932 1931 * 
$89,647 1loss$74,252 loss$12,896 


Calendar Years— 
Net profit 
Directors fees 
eprodiation 
. for income tax... 


Total protit......«<- 
Organization expenses. . 
ae 6% % cum. pref. 





21,937 


$73 ,836 $48,277 


Balance Sheet Dec. 31 1934 
Assets—Cash, $53,366; accounts receivable, $134,511; inventories, 
9,481; land, "buildings, a yt oc: ‘dl depreciation of $162,920), 
76, 048: prepaid insurance and ta 5,286 2 
Liabilities—Accounts and bills es $21, (or reserves for Federal and 
Bias 5 rovincial taxes, $21,195; 644% cum. conv. ist reference shores Ae par 
48 300; ors wilt cou. 3nd pref. shares ($50 par ogg 
cock 8. par), $341,569; oes surpius, $87 $87 ,278; 
earned surplus, 73,836; nal "$i. '378.—V. 140, p. 3536. 


Acetol Products, Inc.—LHarnings— 
Earnings for the Year Ended Dec. 31 1934 





def$99,909 def$38,725 


Sell of goods oti luding ad vertisi $18,513) 
ng expense (including adv ng expense, 
General & admin. expenses (incl. provision for bad debts $828) . 








Net income from operations 
Income from marketable and other securities 





$12,735 
9,844 





178,210 
$175,320 





Balance Sheet Dec. 31 4 
pie oben $108 481; marketable securities ( ximate market value 
$90,000), $89,528; accounts receivabie, trade, 26. ; Savemeeress. § art ae: 
pe tara 208 (employees expense funds), $1,000: 3 et Ly and 
420; good-will, at cost or amount ca italized at acd on. 4s rere 
BS19-030"" nominal value of $1 each, $11; deferred charges, $10, 024; total, 


Liabilities—Accounts payable, trade, $533; account paya yable to E. I. 
du Pont de om fe a ons ois.6 841; 41; provision for pen ty a ol under 
license agreem $10 33; reserve for con- 
tingencies Dec. om 1933 ya? erase oi expense 5 1934 charged thereto 
of $674), $1,326; reserve for bad ,641; reserve for depreciation 
and obsolescence, $68,505; capital stoc e 60 000 shs. conv. A stock and 

shs. com. no par value), $539,068; initial surplus, $150,000; deficit, 
$175, 320; total, $619,029.—-V. i40, p. 4220. 


(J. D.) Adams Mfg. Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross manufact’g prof. $1,197,742 $811,490 $1,009,609 $1,665,70 
Commercial expense... 982.255 844,001 864, '367 1,142,238 


Net operating gain... loss$32,511 $145,242 
Miscell. income (net)... 157,479 135,771 


Total income $124,968 $281,013 
Net increase in reserv 
for depreciation 49,875 
income tax 19,689 
Net income $279,015 
Divs. pead ang and declared. 180,000 
Addit Federal in 
come tax—1929 70 


$73,813 $84,600 
960,447 754,398 


74 











$523 ,462 
76,374 


$599,836 


$215,487 
136 ,036 


$351,523 
72,510 














$534,670 
450,000 














Totals ome Dec. 31. $1,133,348 $1,034,335 
Earns. pers n 300, 


shs. com otk. (no par) $0.93 $0.24 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on opens 8 ane on hand, a he re municipal bonds 
324; accounts, warrants of Uni States, Canada 
political s subdividions oe $1 619,064; trade a. and acco 
able (other than m unicipal), $152,292: 2: $053 050: funds 
eg oy h bids, $5.9 ‘inventories, 3,8 miscellaneous assets, 
$5 150 Tog: 806; buildings, machine and equip ment pam reserve of 
96, 150) $606,349; deferred charges, $17,577: total. $3 987.778, 
150) s09.349 Trade accounts 
and expenses, 


—— A 19, 465; other accounts payable 
accrued e governmental and er Comes. 

ert 050; dividends eared’ af ayable Fr Feb. ‘ 1935, $90,000; comm 
° $00,000 shares, no pa Dar), 1,673; surplus earned, $1, 133.34 343: total, 


Adams Royalty 4 Ramee 


Years End. Dec. 31— 1934 1933 
Gross inc. from royalties $141,622 9 
Field expenses 19,427 8, 
Gen. & admin. exps_.-.- 22,463 44,140 40,720 


Net inc. from royalties $99,733 74,049 
Interest charges (net) _ __ 107 . 3,378 


Profit on sale of royalty 
rights Cr40,905 Cr3 610 
Interest income Cr1,863 Cr972 
Loss through forfeiture & 
aband. of ints. in prop. 
Prov. for State inc. taxes 
Depletion reserve... _-. * 
Other deductions 


1932 1931 
oe" 692 $144,657 
20, 38,028 





111,485 
250,000 
21,423 
$213,975 


115,780 


$128,218 $294,989 $36 662 
Consolidated Balance Sheet Dec. 31 1934 
4 interests 85.085 “902.1 d f eser 
an eases and fee pro ties ] 
automobiles and furniture and fixtures’ (lass. oh : "$6. O08: pe Bal 
development Sapo ah $8, f77; investment p copie) stock of Adams 
Louisiana ares at cost, represen 
al. § ane * oe Da Pp ng 50% ownership), $20, 087: 


abilities——Mortgage payable assumed by subsidi due in August 
1934, $3,500; accounts gerene. $1,058; accrued casen” $2,650; proveion 
for State income tax, ccrued interest payable, $273; 

money lien assumed by subsidiary, $1,025; reserve for depletion, $2775 v7 025; 








$146,997; receivables, $12,199; royalty rights. 


~~ 


capital stock (200,000 no par shares, less 7,200 shares in treasury a 
of $14,346), $185,664; ca _ surplus, less operating deficit, $3, 184 034: 
total, $6,154,221.—V. 139, p. 169 


Administrative & Becaiech Corp.— Semi-Annual Dis- 
tributions on — ssues Sponsored by Corporation— 


The corporation o une 24 announced the following semi-annual dis- 
tributions payable : "30 1935 to shareholders of the following invest- 


ment trusts: 

Per Share 
Corporate Trust Shares, accumulative series (modified) ...-..-.-.-.- $.04925 
Corporate Trust oe series AA yg ‘ 


y= Industry Shares 
upees for all trusts are payable by the Chase National Bank of the 
Cin of New York, trustee. 


Cash Distributions— 

Cash distributions of $1,830,616, exclusive of stock dividends, were 
made during the first six months of 1935 by investment trusts and super- 
vised investment funds under the heat br On = Administrative and 
Research it was announced on amin F. Castle. 
Payments inc uded semi-annual distributions by ed trusts, two 
quarterly distributions by ly Income Shares, Inc., and two quar- 
terly, two extra and two stock distributions by the Maryland Fund, Inc. 
Cas " payments were as follows: 


Fixed investment trusts .019 
1,484,597 





Total $1,830,61 
The bulk of the payments made  &- — rue represented distributions 
by Corporate Trust Shares.—-V. 14 ll. 


Aero Supply Mfg. Co., Inc. (a Subs.)—Earnings— 


1932 
a 3 Se Sh 
expense 19.754 15.398 16,625 
Administrative and general expenses. 45,348 | 41,672 47,775 


Net profit from sales $27 886 $15,454 1loss$46.879 
Other income (net) 13 ,.247 40,219 7,249 


Net $55,673 loss$39,629 
Deprecia 76,043 76,582 77 ,065 
$116,694 


Net loss for the year $20,908 


Condensed Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $56,417: markesebie securities (market value $103,975), 
$115,621; notes receivable. $1,000; interest oonvene $852; accounts re- 
ceivable (less reserve), $42,235; inventories, $141 OS eae, plant and 
equipment en poe depreciation, ‘&e., of 3772 , 927) | ei ther assets, 

ed charges, $2,467; total, 

Liabilities Accounts payable, $1 256; seven items, $2,467; reserves 
$2,102; deferred credits, $3,386; reserve for contingencies, $33,098; capital 
ae git 713 shares class A and 394,861 shares class B), $414,574; surplus, 
$507 ,058; total, $963 ,944.—V. 139, p. 432. 


Ajax Oil & Gas Co., Ltd. (& Subs.)—LEarnings— 


Calendar Years— 
Oper. profit for years after all exp-_-.- 
Depreciation 
Depletion 
Development costs 
Income tax 














Balance at debit Dec. 31 
Royal ae es charged off in prior years 
restored 
Adjust in of reserves & other credits... - 
ust. in income tax and sundries... 7 Ak 


Balance at debit Dec. 31 $190,591 $170,259 


og gens Balance Sheet Dec. 31 1934 
Assets—Cash, $7, ; accounts receivable, $32,159: crude oil on leases 
(market), $1,351; investments, $48. 363; <\) Soo , $888,613; prepaid and 
deferred charges, Si 423,1 
Liabilities—Demand loan, 373° A lend declared, pnd! 757; accounts 
payable and accrued charges (incl. res. for taxes) , $25,251: unclaimed divs., 
6; liability under ——s contract, $2,446; reserves hey - depletion, de- 
preciation and develop t costs, $504 739; capital stock (par $1) , $987, ‘875; 
deficit, $190,591; total, I. $1 423,115.—V. 138, p. 2562. 


Akron Canton & Youngstown * oats: Sa 


May— 1935 1934 1933 932 
Gross ‘trem railway $148 107 ‘ $139,325 $127 410 
Net from railway 45,039 55,950 54,554 
Net after rents 21,234 28 ,334 33,754 

From Jan 1— 

Gross from railway 777,108 564,262 
Net from railway 173 ,820 
Net after rents 77,269 
—vV. 140, p. 4220. 


Alabama Power Co.—LEarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May31— —_1935—Month—1934 1935—12 Mos.—1934 
Gross ea $1,347,440 $1,268,658 $15,810,559 $15,675,749 
pes 583 ,699 576.775 6,79 crt 6,772,515 


403 ,765 : : 4, 532 
Prov. for retire. reserve. 116,175 1,131,658 


388, 
97,845 1,245,790 
Divs. on pref. stock - ---. 195,173 95.186 2,342,201 2,342,242 
$48 626 


$9,963 $580,775 $724,801 





834 367 
293 ,596 310,843 
174,997 175,517 





Balance 
—V. 140, p. 3536. 
Alabama Great Southern RR.—Annual Report— 


Traffic Statistics for Calendar Years 
1934 1933 1932 1931 
315 315 


315 
227 ,422 191,873 228,771 
ay ° 74 


le... cts. i. 

carried 2 816.2 211 2,675,261 988 ,2 3 234 810 
Rev. wang carried 1 mile- 412, "745, 199 386, ‘896, 793 312° ‘789, 578 501 ‘959 930 
mile 0. 96 cts .96 cts 1.02 ¢ 0 .97 


Rate i iin 
Av. Ao Bee oe l 570. 65 573.31 
Gross $15,186 $13,991 


Average wi milles o 


, rev. tons 


542. ‘00 662. ts 
’ per mile. $12,980 $19,315 
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Corporate Income Statement for Calendar Years 
Operating Revenues— 1934 1933 1932 
$3,707 765 $3,185 511 
526 ,064 


Frieght 
381,366 377 094 
Dri7,974 Cr1,980 


$4,497,665 $4,090,650 


465 963 
Dr12,167 
$6 ,087 ,004 


1,213,061 
1,472,513 


485 
2,192,940 
51,520 
257,191 
19 


421,03 
Dr8,679 
Total al oper, revenues. $4,888,350 


ating Expenses— 
Maint. of way & struct, 71, 
Mainte y 671.436 





640.659 
1,244,525 

130,989 
l, ot 96 


201,934 
44 





Total oper. expenses. $3,907,283 
moe rev. from operations rl per 


78,798 
Lf 
Solos yt bet rents 


92 642 101,411 
132 606 130,743 
Oo ting income... 
N . Income— 
Miscell. rent income... 


($661 .908 $661,538 
Misc. non-op.phys.prop. 


$3 387 ,463 
$1,110,202 
418,456 


$3,783,412 $5,375,690 


$307 ,237 $711,314 
116.0) 470,192 


538 
99,830 217 ,934 
117,478 102,749 


def$125,808 $355,768 
18,904 

2,27 
131,067 
97 ,809 
1 








17,645 17 ,630 
Dr25 Dri51 


5 
Dividend income 334,099 ; 
Income from me ond and 9s 433 “ak na 
Miscellaneous can. ‘500 ny 75 


$1,039,560 $997 ,049 $124,249 


Rent a leted one 19,636 19,635 19,635 
or r -—<—<— . , e ’ 

Miscellaneous rents. 940 948 932 
Int. on eafunded « debt. . 5,336 16,412 26,143 25,633 
iscell 52 814 0 


1,050 
84 423 ,840 423,840 423 ,840 
41,062 51,223 , 71,542 


Net corporate income $547,695 $484 ,467 , $293 ,278 
Preferred dividends__-_ 202,821 101,411 371,838 
Ordinary dividends--_-_. 313,200 313,200 861,300 


333,216 
125,315 
13 





$835,458 
19,540 
734 


debt. 
Int. on equip. obligations 
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Bal. carried to profit 


and loss $69,856 def$611,320 def$939,860 


Balance Sheet Dec. 31 
1933 _ 
3 


7,830,000 
3,380,350 
9,518,000 

972,000 


1,958 
16,128 


258,771 
37,320 


1934 
Liabilities— x 
Ordinary stock... 7,830,000 


9,518,000 
771,000 


1,958 
48,774 
271,577 


Assets— 
Investment in road 
and equipment.32,792,735 35,174,505 
Misc. phys. prop-_. 4,511 3,446 
Inv. in affil. cos.: Equip. trust oblig. 
Stocks 1,573,557 1,573,557 | Govt. grants in aid 
481 481 of construction. 
298 ,923 | Traffic & car. serv. 
556 ,680 bal. payable... _- 

50 | Audited accts. an 
wages payable... 
162,800 | Misc. accts. pay _. 
2,243,322 2,263,297) Int. mat’d unpaid. 6,803 
317,088 424,665 | Divs. mat’d unpd_ 415,401 
Fund. debt mat’d, 
151 6 486 
Unmat'd int. accr. 100,741 
150,322 131,570; Other current liab. 13,959 
Deferred liabilities 449,782 
3,040 | 184,999 
206,109 | Operating reserves 76, ‘706 79,921 
191,621 | Accrued deprecia’n 

3,739,429 


. 2,901,546 

Oth. unadj. credits 595,253 430,420 
Add’ns to property 

thro. inc. & sur. 1,633 51,286 

Profit & loss bal. ._12, ei8° 570 13,756, ‘654 


39,025,247 41,244,407 


162,800 


Special deposits _ . 
Loans and bills re- 





bal. receivable_ 
Agents’ & conduc- 
tors’ balances _ .. 
Misc. accts. receiv. 
Mat'ls & supplies. 


int. & divs. receiv. on equipment. 











39,025,247 41,244,407 
Earnings for May and Year to Date 

May— 1934 
Gross from railway 9, $423 .84 


Net from railway 80.744 
Net after rents 45,226 


Gross from railway 2,015,487 
Net from railway 415,853 
Net after rents 278,505 
—vV. 140, p. 3708. 


Alaska-Juneau Gold Mining Co.—15-Cent Erztra Div.— 

The directors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
stock, par $10, both payable Aug. 1 to holders of record July 10. Similar 
distributions were made in each of the seven preceding quarters.—V. 140, 
p 

Alaska Pacific Salmon Co.—Earnings— 

Earnings for Year Ended Dec. 31 1934 

Gross profit 


Selling, handling & administrative expenses 
Profit from operations 
th es 


1933 1932 
$401,240 $336 358 

109,503 defl1,324 

73,193 def51,817 
1,625,440 


1,779,249 
239,372 def30,323 
23,949 def225,453 











Total income 
Interest and discount (net) 
Provision for Federal income tax 


Net profit 
Dividends paid 








Balance Sheet, Dec. 31 1934 


Assets—Cash in bank, $35,076; acc’ts & notes receiv. Ber? % Bina ,070; 
canned salmon inventories, $1, 516, 881: prepd. insur., > oper. 
: miscell. ty $5, 136: ; plant, & eq & equip. 

e bra 


rable, $1,138,123; acc’ts payable, $134,318; taxes & 
S18 8,591; cap. stock (cl. A stk. 92, 322 shs, no par, and 
717, 718. earned surplus, $12, 167; 


$250,000; to total, 3. 120 
Liabilities—N 
other aoerued Guns. 
126,543 shs. com. 8 tock, no par), 
total, $5,120,918.—V. 140, Dp. 1544. 


Allied Brewing & Distilling Co., Inc. (& Subs.)— 


3 Mos. Ended March 31— 1935 1934 
Net income after deprec., taxes & other charges.. loss$59,514 $24,659 
—V. 139, p. 3471. 


Alton RR.—E£arnings.— 
™” May— 1935 1934 1933 1932"™™"s 
Gross oom railway +1. 106,099 $1,104,474 $1,085,372 $1,151,309 
Net from railway def33, ‘766 216,356 319,854 220 ,087 
Net after rents def261,793 4,477 58,846 def35,003 


meFrom Jan. 1— 

Gross from railway.... 5,312,696 4,977,661 4,986,069 6,013,861 
Net from railway 768,084 970,451 1,236,311 1,240,268 
Net after rents def298,422 def44,664 254,52 15,416 


—V. 140, Dp. 3708. 
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Alpha Portland Cement Co.— May Retire Treasury Stock 

Stockholders, at a special meeting to be held - July 31, will consider the 
retirement of 66, 400 shares of common stock now held in the company's 
treasury .—V. 140, p. 2852. 


Amalgamated Electric Corp., Ltd.—Zarnings— 


Are 1933 
7,538 
47,121 








53,412 $104,659 $177,340 
63,713 259,053 81,713 


Cr49,750 


Profit & loss deficit... $367,375 $363,713 $259,053 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, $243,559; accounts receivable, less reserve for doubtful 
accounts, 2 308; inventories, 2189. 337: investments in marketable se- 
curities, at market vara. SaSe eferred charges to operations and Ly <a 
expenses 257; real estate fatidines, plant and are. office 
ture and dtixt Ue and automobiles (eas reserve for de opr t ion of $274, 730), 
ya accrued liabilities, ‘ $18,029; provision 
for income and other taxes, si. —s 6% cumulative red mable convertible 


24,56 
Vv. 139 


Amalgamated Phosphate Co.—Bonds Called— 

All of the outstanding first (closed) mortgage sinking fund 6% sold bonds 
due Aug. 1 1936, have been called for redemption on Aug. 1 at 100% && nd 
interest. Payment will be made at the City Bank Farmers Trust C 
successor trustee, 22 William St., N. Y. City.—V. 138, p. 4451. 


Amerex Holding Corp.— Annual Report— 

Ata apoctel meet of s holders held on June 14 es it was voted 
toc Ae e nee © the corporation from the Chase Corp. to Amerex 
Hold rnd 31 and ‘te reduce the number of outstanding shares from 
f $1 par value each to 740,000 of $10 par value each. 


Investments in Stocks of Subsidiaries—$24,768,931 


American Express Co. ( 177, 101 shares of capital stock) $20,790,342 
Fully-owned subsidiaries 
er i ——.o Corp. (formerly Chase Harris Forbes 


24 Federal Str Street Corp. (formerly Chase Harris Forbes Corp 
Federal Street Building Trust 


56 William Street Corp. (formerly Harris Forbes Bldg., Inc.) -~ 
Metpotan Securities 











stock, $1,090,300: (50,000 ., par value), 
a capital surplus, $11, 1243: ¢ deficit, $367,375; total, "$1. P77, $19.— 


1,254,198 


Balance Sheet Dec. 31 nelle 
sets—Cash, $346,708; bills and accounts rece securi 
ois, i 612,244: investments in stocks of poe Ao gy goa’ 768, Soi, aavenes 
su iat $1,689,959; total, assets, $30, 475. 872. 
aeons payable, $11,561, peyable accrued 
ie reserve for taxes and Be nnn By 2.772, o755, capital 
stoc tock (pair's! $105.8 7,400,000; surplus, $8,614,896; total liabilities, $30, 


Bi pve & Foundry Co.—Annual Reporti—The 
remarks of Charles J. Hardy, President, together with income 
account and balance sheet as of April 30 1935, will be found 
under ‘‘Reports and Documents”’ on a subsequent page. 


Results for Fiscal Years Ended April 30x 
1935 1934 1933 1932 
Earns. from all sources 


after prov. for tax... prof$604,916 *$1,720,748 “si. 018,454 *$1,464,949 
y Renewals, repairs, &c. 2,573, ‘430 1 586, 084 192,816 1,112, (328 


Net loss._........... $1,968,514 $3,306,832 $2,211,270 $2,577,277 
Preferred dividends (7 %)2100000 
Dividends on common... (2 c) 150, 000 


Deficit .....-.-----. $1,968,514 $3. 306,832 $2,211,270 $4,827,277 
Previous surplus 26,519,071 29,825,903 32,037,173 39,445,021 


Balance, surplus . ....$24,550,557 $26,519,071 $29,825,903 $34,617,744 
z Com. stk. div. peserve. 150, ‘000 
Prov. for ronan ~ Pg 
value of securs. held... 
Prov. for a loss 
on fore exchange . . 
Prov. for depreciation in 
investment values... 











2,150,400 
280,171 
300,000 


$24,550,557 $26,519,071 $29,825,903 $32,037,172 

Loss. x Consolidated statement, incl. company and wholly owned 
subsidiaries. y Incl. renewals, re lacements, repairs, new patterns, flasks, 
&c. z Being common stock dividends paid from reserve applicable for 


that purpose. 
- Consolidated Balance Sheet April 30 


1935 1934 1935 
Assets— x $ LAabtlities— $ 
Cost of properties .72,962,584 71,703,618] Preferred stock . ..30,000,000 30,000,000 
Material on hand. 3,628,058 3,744,140] x Common stock _.30,000,000 30,000,000 
Accounts and notes Accounts pay., &c. 899,740 945,722 
4,811,095 7,718,056] Insurance reserve. 1,500,000 1,500,000 
ds 


For gen. overhead, 
of other co.’s_.. 1,340,107 2,265,129 impt. & maint... 3,975,466 2,031,602 

y Treasury stock... 533,399 533,400} Reserve for divs. 
U. 8. certifs. of in- on com. stock... 2,983,495 2,983,495 
Res. for conting.. 1,218,599 
4,302,609 | Res. for employ - - 62,208 62,208 
3,775,146| Surplus account. .24,550,557 26,519,071 





1934 
$ : 


debtedness and 
Liberty bonds... 3,408,510 
Cas  aeieeaee: 


108 ,233 


215,418 


2,698,473 


95,190,065 94,042,098 95,190,065 94,042,098 


x Represented by 600,000 shares of no par value. y Deurenenseg ay 
190 ,550 ‘shares of preferred stock and 600 shares of common stock 
Dp. 


American Cast Iron Pipe Co.—Accumulated Dividend— 
The directors have declared a dividend of $3 spare of account of 
accumulations on the 6% pref. cumulative p par $100, 
payable July 1 to holders of record June 20° A, similar lar payment was 
ide on Jan. 2 1935 and July 2 1934. $1.50 d on Awe 
2 1934 and Jan. 3 1933. R semi-annua P Pann pad may of P33 per share 
were paid up to and including July 1 1932. 
RETO after the July 1 payment will amount to $6 per share. 


American Coal Co. of Allegheny County—Smaller Div. 

The directors have declared a dividend of $1 per share = the common 
stock, par $25, yable of $1.28 1 to holders of RA + . This com- 
pares with dis A reed of 31.2 yy on May 1 last, athe on Feb. 1 
1935, 50 cents per share made on share b. Nov. 1, 50 cents 

per share on Aug. 1 and May 1, and $i. per share on Feb. 2 1934, prior to 
hich no dividends had bean disbursed ethos Jan. 3 1933, when the company 
also paid $1 per share.—V. 140, p. 2345. 
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Financial Chronicle 


American Crystal Sugar Co.—Listing— 
The New York Stock Exchange has authorized the listing of (a) 69,600 


shares of cumulative 6% first preferred stock (par $100), u 
in exchange for shares of (second) 


notice of issuance onl 


now outstanding, in the ratio of 1.6 shares of first 
referred stock: and (b) 43, 

stock (par $100), to be listed in substitution for a like 
ted as 7% cumulative 


n surrender in exchange for first preferred stoc 


1 share of second 
7% second preferr 
number of shares heretofore designa 
which, u 


n official 
referred stock 
eferred stock for each 


shares of cumulative 


eferred stock, 
on the above 


basis shall be extinguished and retired and shall not be reissued. See also 


Vv. 140, p. 4061. 


American Electric Power Corp.—Hearing July 7— 
By order of the U. 8. District Court for the District of Delaware, the time 
for considering the plan of reorganization is set for July 18 1935. 66 2-3% 


face amount of the debentures outstanding should be de 
time to enable the Court to confirm the 
ited by over l, 
Securityholders are urged to deposi 


tures have been depos 
Co., New York.—-V. 140, p. 4061. 


ited by that 


lan. To date 60% of the deben- 


olders. 
t their securities with Bankers Trust 


American Founders Corp.—Time for Exchange of Stock 


Extended— 


Holders of preferred stock, series A, B and D anti allotment certificates 


representing preferred stock, series D, are 
invitation contained in the letter sent to the:n on 
to the close of business Aug. 15 1935, subject to 
set forth in such invitation, except that 


ed that the exchange 
1 20 is being extended 
e terms and conditions 
e prices for fractional shares of 


preferred stock of the Equity Corp., which may be bought or sold in con- 


nection therewith are changed so that the same ma 


urchased at the 


y p 
rate of $31 per share, or sold at the rate of $29 per share.—-V. 140, p. 2691. 
American Gas & Power Co.—Plan Confirmed.— 


Confirmation of the amended . 
was announced June 24 by F. . 
firming the plan was entered in the 


n of reorganization (V. 140, p. 1648) 
Seymour, Presid 


ent. The order con- 
. 8S. District Court for the District 


of Delaware by John P. Nields on June 21. 
The plan provides for no change in the face amount of the debentures 


of the company. 


Fixed interest on the 6% series debentures is reduced 


to 3.6% and on the 5% series to 3% per annum payable semi-annually. 


The remaining interest 
annually. 


mon stock of the reorgani 


the terms of the plan fixed debenture interest will be 


placed on a cumulative income basis and is payable 
The debenture holders will also receive five shares of the com- 
zed company for each $1,000 debenture. 


By 
yable Aug. 1 next. 


The first prefer1ed stockholders are to receive two shares of the common 


stock of the company for each share of the 
amended plan contingently provided for the 


eferred. The 
00,000 10-year 


resent first 
uance of 


7% notes as well as for issuance to the first preferred stockholders of warrants 
to buy one additional share of common for each share of first preferred at a 


price of $5 


ment for the purchase of common shares at $10 
the Court these 10-year notes and both classes o 


eliminated from the plan. 


share and for the issuance of similar warrants to the manage- 


share. By order of 
warrants are definitely 


G. L. Ohrstrom & Co., Inc., is agent of the company under the plan and 


Delaware Trust Co., Wilmington, Del., is de 
debentures and 65% of the first preferr 
being received at the depositary.—V. 140, p. 3884. 


Deposits still are 


itary. To date 80% ofthe 
stock have been deposited. 


American-Hawaiian S. S. Co.—Earnings— 
[Wholly owned subsidiary of Williams 8. 8. Corp.] 


Period End. May 31— 
Operating earnings 
Oper. & gen’l exps 


1935—Month—1934 
1,042,084 $969,3 


1935—5 Mos.—1934 
; $4,578,748 $3,964,350 
826,284 4,644,429 3,817,174 





Net profit from oper _ - 
Other income 


$143,016 def$65,680 $147,176 
4,367 17,301 25,365 





Total profit before de- 
prec. & Fed. inc. tax 
Prov. for depreciation. - 


$172,541 


$147,383 def$48,379 
54,2 2 261,435 


59 84,037 





SD a'n wp uce 
Profit on sale of securs. . 


~-—-—-— -— 


def$88 ,893 


$93,124 def$332,416 
15,679 


6,046 





~_ profit before Fed. 
—V. 140, p. 3537. 


def$13,759 


$93,124 def$326,370 def$73,214 


American Investment Co. of Ill.—J/nitial Class A Div.— 
The directors have declared an initial dividend of 50 cents per share on 


the 8% cumulative and 
able July 1 to holders of recor 


rticipating class A common stock, par $25, pay- 
June 29.—V. 140, p. 3537. 


American Metal Co., Ltd.— Stock Sold— 
The py 4 has notified the New York Stock Exchange that it has sold 


a further 1 


shares of the capital stock of Ontario Refining Co , Ltd., 


to the International Nickel Co. of Canada, Ltd., by which sale its holdings 


of Ontario Refining Co., Ltd., are entirely disposed of.— 


V. 140, p. 3029. 


American Power & Light Co. (& Subs.)—Farnings— 


Period End. Apr.30— 

Subsidiaries— 
Operating revenues 
Oper. exps., incl. taxes... 10,346,725 


1935—3 Mos.—1934 
$20,497,070 $19,012,392 $77,984,706 $73,266,144 


1935—12 Mos.—1934 


9,876,040 40,427,712 37,561,137 








Net revs. from oper. _$10,150,345 
Other income 95,985 


$9,136,352 $37,556,994 $35,705,007 
85,615 414,269 305,014 





Gross corp. income__. 10,246,330 
Int. to public & other 

deductions $4,102,891 
Int. charged to constr _ - - Cr527 
Prop. retire. & deplet. 


res. appropriations... 1,433,412 


$9,221,967 $37,971,263 $36,010,021 


$4,120,746 $16,510,570 $16,561,043 
Cr3,532 Cr334 Cr34,625 


1,337,139 65,707,340 5,325,827 





Balance $4,710,554 
Pref. divs. to public (full 
div. requires. applic. to 
resp. riods whether 
earned or unearned) _— 


Portion applic. to 
interests 


1,792,157 


$3,767,614 $15,753,687 $14,157,776 


7,166,470 
76,020 


7,163,304 
77,526 


1,784,864 
17,015 








Net quaity of Am.Pow. 
& Lt. Co. in inc. of 
subsidiaries 
Am. Pow. & Light Co.: 
Net equity of Am. Pow. 
Lt. Co. in inc. of 
subs. (asshown above) $2,900,208 
Other income 10,272 


$1,965,735 $8,511,197 $6,916,946 


$1,965,735 $8,511,197 $6,916,946 
14,788 48,351 49,470 





Total income $2,910,480 
Expenses, incl. taxes _-_- 57,918 
Int. to pub. & oth. deds_ 774,247 


Bal. carried to consol. 
$2,078,315 





775,997 


$6,966,416 
l 0,380 
3,105,142 


$3,690,894 


$1,980,523 $8,559,548 
38,89 210,833 
3,102,321 
$1,165,635 $5,246,394 





Note—All inter-company transactions have been eliminated from the 


above statement. 


Int. & pref. div. deductions of subs. represent full re- 


quirements for the respective periods (whether paid or not paid) on securities 


held by the public. 
ag sep, 
e 
Light 
securities held, plus the 
stocks held by American 


he “‘portion applicable to minority interests’’ is the 
rtion of the balance of income available for minority holdings 
ublic of com. stock of subs. The ‘‘net equity of American Power & 
o. in income of subs."’ includes int. & pref. divs. paid or earned on 
roportion of earnings which accrued to common 
ower & Light Co., less losses where income acc’ts 


of individual subs. have resulted in deficits for the respective periods.— 


V. 140, p. 4061. 


American Telephone 
Prospects— 


& Telegraph Co.—Refunding 


The eompany has made a study of the possibility of doing refunding at 
s 


this time and 


now in process of deciding whether any action should be 


June 29 1935 


taken, according to Charles A. Heiss, Comptroller. The company has 
‘canvassed the situation v thoroughly ,’’ Mr. Heiss is quoted as saying, 
**but there are a lot of considerations entering into such refunding.”’ 

The funded debt of American Telephone & Telegraph Co. at the close of 
1934, excluding affiliated companies, is shown in the following table: 

Ma- 

Issue 
Collateral trust bonds 
Sinking fund debentures 
35-year debentures 
Convertible 30-year bonds 
be med convertible debentures _ _ 
Sinking fund debentures 


-000 

2,589 000 
12,923 ,000 
117,984,700 
$444 294,500 





—V. 140, p. 4061. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended June 22 1935, totaled 
35,261,000 kwh., an increase of 2% over the output of 34,742,000 kwh. 
for the corresponding — last year. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Wk. End. 1935 1934 1933 
; 31,356 ,000 
8 35,014,000 33,480,000 5 : 
June 15... 36,711,000 34,334,000 34,638,000 26,230,000 32,116, 
—- aa. 7 wy ea! 34,742,000 35,408,000 25,942,000 31,1 
<a « , Pp. , 


American Woolen Co.—New Director— 

At the meeting of the board of directors held June 26, Mr. Eliot Wads- 
worth, President of the Boston Chamber of Commerce, was elected a 
director to fill a vacancy.—V. 140, p. 3029. 

Anglo-Norwegian Holdings, Ltd.—Earnings— 


Calendar Years— 1933 1932 
Dividends received ois .960 $73 214 


$29,772 








erred dividends _._ _- 
Common dividends 


Balance, surplus__... def$12,.988 
Earns. per sh. on 420,000 
shs. of common stock 





def$88 ,036 


Nil Nil 


Ann Arbor RR.—E£arnings.— 


May— 1935 1934 193: 
Gross from railway $304,893 $295,659 $225,828 
Net from railway 87.078 76,183 35,525 
Net after rents 39,278 44,368 4,278 


From Jan 1— 
Gross from railway 1,563,110 1,361,286 1,100,503 1,398,920 
354,255 314,940 146 364 218,026 
190,681 25,1 


, 


Net from railway-.---- . ; 
Net after rents______.. 149,310 def23,091 183 


—V. 140, p. 3708. 


Appleton Co.—Earnings— 


Years Ended— 
Profit from operations of the mill] at 
Anderson, 8. C., after all charges 
o a reserve - deprec_x_..__ 
ost of carrying the property at 
Lowell, Mass., above income re- 
ceived from rentals, sales of power, 


Oct. 27 °34 Oct. 28 °33 Oct. 29 °32 


$174,416 $273,515 $46 ,063 


c Cr434 12,820 18,252 

Charge for depreciation reserve on the 
roperty at Lowell permitted by 
ederal income tax law 

Reduction in inventory values 

Reserve for Federal and State income 


taxes and license fees 


37 956 38,376 
79,000 70,057 


13,500 38,327 


$44,394 $113,934 1loss$25,227 
Surplus Account 





Profit for year 


$2,467,185 $2,631,806 
165,131 46 063 


Previous balance $2,529,797 
Net gain Anderson, 8. C., transferred 

from profit and loss statement ____ 81,916 
Unused portion of 1933 res. for taxes_ 3,399 


$2,615,111 
37,521 





$2,632,316 $2,677,870 
71,290 
25 ,406 
64 ,007 
32,222 


Total surplus 
Net loss Lowell, Mass., transferred 
from profit and loss statement -_-_-_ 
 — ry - for 1931 previously de- 
erred to future operations 
Additional depreciation allowable for 
_ year ended Oct. 31 1929 
Additional depreciation allowable for 
ear ended Oct. 31 1931 
Additional taxes with interest of 8S. 
Carolina for years 1929 and 1931-_- 
Loss on sale & destruction of mach’y_ 
Dividend on preferred stock 
Settlement of claims on acct. of cloth 
sales made by selling agents for ac- 
count Lowell Mill for previous years 








Balance end of period $2,486,658 $2,529,797 $2,467,185 
x Depreciation amounted to $148,677 in 1934, $152,704 in 1933 and 


$153,127 in 1932. 
Balance Sheet Oct. 27 1934 


Assets—Cash, $135,694; notes receivable trade, $1,240: accounts re- 
ceivable, $190,674; inventories, $991,150; prepaid insurance, co ons, 
rentals and taxes, $26,388: real estate and machinery (less reserve for 
depreciation of $2,267,922), $2,910,625; organization expenses, $20,148; 
total, $4,275,920. 

Liabilities—Accounts payable trade, $22,094: accrued payrolls, $13,888; 
accrued pro y taxes and license fees, $64,665; divs. yable on pref. 
stock, $17.4 1; prepaid rents and storage charges, $472; Federal processing 

ed, $58,265; reserve for Federal and State income taxes, $13,500: 
ref. stock $998,900; com. stock (300,000 shs. no par), $600,000; surplus, 
2,486,654; total, $4.275,919.—-V. 139, p. 1230. 


Arcturus Radio Tube Co.—Earnings— 
Calendar Years— 1934 1933 1932 
Net operation profit-_-—-- $9,195 $76,011 loss$252,255 
Provision for depreciat'n 43 ,905 42,668 63,739 
Prov. for amortization of 
deferred charges 
Federal excise tax. ----- . 
Invent. & plant valuat’n 
84 563 
43 ,769 64,045 


Net loss for year $26,143 $464 ,603 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $54,771; notes, trade acceptances, and accounts re- 
ceivable, less reserves, $91,877; other notes receivable, $10,610; inventories, 
$412,311; investments at cost, $38,205; fixed assets (less reserves for de- 

reciation of $151,898), $550,735; machinery and equipment (inactive), 

$50,163: equipment in process of construction, $1,282; notes receivable, 
ome Seer fa patent rights, &c., $1; deferred charges, $26,140; 
tota , , : © 

Liabilities—N otes payable, $44,547; accounts payable, $27,991; royalties 
payable, $6,541; Federal excise tax payable, $2,121; accrued expenses, 
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balances, $354; m yments due 
BF eal aoe ATS RITE Sete lane 
total, $1,459.572.--V 138, D. ” - 


Arlington Pane west tg Pittsburgh—Report to De- 
positors— 


The Committee for the Protection of the holders of bonds sold thro 
the F. H. Smith Co. E. Roosevelt, Chairman), in a letter to 
partments, a eon 


he successful bid 
ington Apartments at foreclosure sale — hy Sept. 21 1932, “and that 


ngton Corp. has operated the the supervision direc- 
tion of the committee since Dec. L932.” rik the stock of Arlington Corp. 
Operation and Beratags of the Property 


is held for the benefit of depositors 
Calendar Years— 1934 1933 1932 
5,593 $100,513 $119,822 
20,001 17 ,620 20,641 
32,931 34,339 53,549 
22,490 26 ,021 29,974 


Operating profit before int. & depr. $50,172 $22,532 $15,658 
Results for Four Months Ended April 30 





Total income 
Total departmental and general expenses 
Real estate taxes 


oe profit before int. and depreciation. __ $20,106 

From the earnings of the “ty + for the period from Nov. 1 1932 to 
April 30 938, Arlington Corp made the following non-operating ex- 
penditures: Payment of principal of and interest on the ee ake oe oon 
which was obtained to complete the purchase price of the property 1,80 
Federal and State capital stock taxes, $143; rei nbursement to the ta 
mittee for its net cash disbursements from the time of its organization in 
May 1930 to April 30 1935, $21,976; fees for collection services and obtain- 
ing reduction in valuation of property for tax purposes, $1,150; 
revenue stamps and recording of mortenes $773; incorporation expense, 
$105; alterations and improvements to ae: $3 327; renewals and re- 
placements of furniture and equipment, $5.88 

City and school taxes on the property for the entire year 1935, in the 
amount of $16, —% were ate tel at a 2% discount in January 1935. On April 
30 1935 Arlinzto cash on hand in the amount of $37,312 

The coenbee yy: now ey ting to obtain a new first mortgage loan on 

the security of the pro ost of the proceeds of such a loan would be 
used to make an imm 3 5 cash distribution to depositors. The committee 
is of the opinion that the placing of a loan of adequate amount on the prop- 
erty would greatly facilitate the possibility of effecting an advantageous 
= or a permanent reorganization of the property for the benefit of de- 
positors. 

As soon as it becomes feasible to effect a sale or reorganization, a notice 
of the plan will be sent to depositors.—V. 138, p. 1045. 


Armour & Co. of Delaware—Successor Trustee— 
The Continental Illinois National Bank & Trust Co. of Chicago has 
been appointed successor trustee for the lst mtge. 20-year 54% % wy -— 
ld bonds, series A, succeeding the Continental Natio a & Trust 
o. of Chicago. —vV. 140, p. 4225. 


Armour & Co. (Ill. )—F ons Extended— 
The New York Stock Exchange has been notified that the date for the 
piv e of exchanging Armour & Co. es 7% pref. stock for Armour & 
Illinois) $6 cum. prior pest stock and common stock under the terms 
of the EC: of recapitalization has been extended from June 10 1935 to 
Sept. 10 1935.—V. 140, p. 3538. 





Armstrong Cork Co.—Common Stock Listed— 
The New York Stock Exchange has authorized Se Mons of 1,209,124 


shares of common stock, no par value.—V. 140, p. 28 
Arrow-Hart & Hegeman Electric Corre 
Calendar Years— 1934 1933 1932 1931 
Net income after deprec. a$254,927 $17,288 loss$169,624 a$250,713 


71 
Preferred dividends _ - -. 104,852 109 ,937 113,585 119,957 
Common dividends 80,000 80,000 120,000 380,000 


$70,075 def$172,649 def$403,209 def$249,244 
Earns. per sh. on 200,000 


shs. com.stk .(par$10) - $0.75 Nil Nil $0.65 
a After providing for State and Federal taxes. 


Balance Sheet Dec. 31 1934 

Assets—Cash, $255,618; marketable securities (less, reserves to reduce 
valuation to market quotations of Dec. 31 1934 of $384,207) $025, 123; 
notes and accounts receivable (net), $549,389; inventories, $1.4 
6%% cum. pref. stock held in treasury (5, 048 shs. at cost) , $500' 16 : 
patents, less reserve for amortization, $36,599; prepaid insurance, taxes and 

laneous assets, $17,642; real estate Plant_ i equipment, less re- 

serves for depreciation, $2, 586,183; total, $6.3 

Liabilities—Notes and ay payable, cmb V iabllities. taxes, $310,- 
185: Od cum. pref. stock, $2,1 00; com. stock, $2 000,000; surplus, 
$1,882.261; total, $6,300,746.—V. 138. p. 4454. 


Art Metal Works, Inc. (& ar nro 
Calendar Years— 194 1933 1932 1931 
Gross profits on sales__. $666 6 51,85 $274,915 $334,590 
330,855 346,674 492,785 


Sell. & admin. expense. - 452, o74 
Operating income_... $213,923 $21,001 def$71,759 def$158,195 
~~ 19,015 6,000 8,815 


Other income ‘ , 


Total income $232,938 $27 ,001 
Income taxes 32 3,944 
Miscell. deductions 1,300 


$21,756 
$0.09 





Balance, surplus 











def$71,759 def$149,380 
Earns. per com. share-. - Nil Nil 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, $256,635; time certificates of deposit, $40,000; notes and 
accounts receivable (less allowance for doubtful accounts of $10,584), 
$423 372; loans and advances to officers ond gmployess. oe 14 inventories, 
$367,191; investment in and advances dings. 
miscellaneous investments, $37,744; othe $3947 35. Pail ngs nery : 
and equipment (less allowance for depreciation of $358 28). mea 52 
patents, trade-marks, &c., at book amount, $149,556; oe pues ex- 
pense, $14,641: prepaid insurance, &c., $9, 463; total, $2, 277, 

Liabilities—Accounts payable and ‘accrued. expenses, $98,604; street 
improvement assessment, $10,680; provision for Federal and Canadian 
income taxes. $35,000; ‘street improvement assessment, due 1936-38, 
$16,020; capital stock (224,835 shares, par $5, $1,124, 175, less cost of 
1.341 shares held in treasury, $3,766), $1,120, 409; capital surplus, arising 
from reduction in per value of capital stock, 5,862; earned surplus, 
$431,070; total, $2,277,645.—V. 139, p. 3319. 


Associated Gas & Electric Co.— Weekly Output— 

Because of continued increase in industrial demand, the electric output 
of Associated Gas & Electric System for the week ended June 15 was 
again greater than ever previously reported for a comparable week in 
prior years. Production amounted to 54,874,530 units (kwh.), an increase 
of 5.4% over the correspondi week last year. The production index of 
the Associated Gas & Electric System aoved 102.88%, a8 compared with 
the New York ‘‘Times”’ index of the entire industry, which showed 102.4%. 

Gas output showed increases over comparable weeks in 1932, 1933 and 
1934, but was slightly less than output in comparable weeks in 1929 to 1931. 


Company Enjoined—Court Order Prevents Sale of Assets 
Without Notice— 


An order restraining the company, its subsidiaries, officers, agents and 
employees from disposing of any of its assets, except in the regular course 
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of may wt Ag ge five days’ notice to creditors, was signed by Federal 
Judge Julian W. Mack on June 25. 

A copy of he’ order was sent to Utica, where nization a process 
were started, and follows the —— indicated in udge Mack’s opinion 
June 17, when it was held zh tioning creditors were entitled to have 
such an order in view The creditors were repre- 

a io Se. Be ey : win L. Garvin, I, Maurice onion . ~ 
m es er than su es are not enjoined by 
the order. —V. 140, p. 4225. 


Associates Investment Co.—Farnings— 
Earnings for Three Months Ended March 31 1935 





Net income from operati 
Other income credi t. neard 





Interest, incl. commissions and ll. trust notes, & $671 ee 
exps, on , &c.. ° 
Provision for Federal income taxes eters “i i 80 





Net income 
Dividends on preferred stock 
Dividends on common capital stock 


Condensed Balance Sheet March 31 1935 
Assets—Cash * on wer ore eo receivable—secured b 


title a a 
vable, $23,825; 5; ofticg nivure and equi ment—depreciated value, 

$45,870; capital stock of Associates B o., a subsidiary, $ pnaees 
ay terest, commainians and ene on collateral trust notes 
, $69,129; total, $27 ,868,107. 

“Liabilit ties—Collateral trust notes payable, $ $17,651,500; accounts aoe: 

05,196; accrued Federal, State and local taxes, $110,790; funds withheld 
from automobile dealers , $355 55,502; reserve for losses, 52; unearned 
stock “(80 O00 ney rates B, sseck, (par 9100), $1,200,008; common 

no-par shares), earn surplus, 

total, $2". 868,107.—V. 140, p. 3204. 


Atchison Topeka & Santa Fe Ry.—$2 Dividend— 

The directors on June 25 declared a dividend of $2 per share on the 
common stock (par $100) for the year commencing July 1 M034, and endin 
June 25 at Th savatie out of accumulated surplus on Sept. 3 to nee © 
recor uly 

ear ago at this time a similar dividend was declarad, prior to which 
no dividends on the common had been paid since June 1 1932, when $1 a 
share was disbursed. [For detailed dividend record see V. 130, p. 4454. 

Following the meeting of directors, 8. T. Bledsoe, President, said the 
Western Improvement had declared a dividend of 22, 100, 000 and the 
Santa Fe Pacific RR. a dividend of $160,000. Both dividends will be 
taken into the account of the Atchison in the first six Moone this year. 
Both companies are wholly-owned subsidiaries of the Atchison. 


Earnings for May and Year to Date 
[Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry. . 
Period End. May31—  1935—Month—1934 wate a Mos .—1934 
ia Sits 40,532,244 


Ry. operating revenues_$10,703,702 $10,596,237 $50 
Ry. operating expenses. a7,287,033 8,934,446 

Railway tax accruals__. "866,015 911,538 4,313,955 4 474, 148 
Other debits 8,840 35,197 288,999 ‘360,260 


Net ry. o r. income. $2, 541. 812 $715,054 $3,728,298 $2,887,985 
Average miles operated 13.308 13,323 13.310 13.329 

a Sncbaden ¢ snaai of $1,845,070 reversing charges in previous 9 months 
made under Railroad Retirement Act.—V. 140, p. 4063. 


Atlantic Coast Line RR. Sanka — 
May— 1935 1934 
Gross "hem railway__.. $3,460, rte $3,511,116 $3,640,997 
Net from railway 824,295 1,170,947 
Net after rents aete7.912 234,335 505,164 
19,030,970 
41 


From Jan. 1— 
Gross from railway 20,032,267 18,694,962 
Net from railway 4,741,3 6,405,614 6,235,298 
Net after rents 78,074 59,990 2,987,325 
—vV. 140, p. 3708. 


Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 
Earnings— 
Period End. Apr.30— 1935—Month—1934 1935—4 Months—1934 
Operating revenues 40,853 $2,060,365 $7,207,195 $8 .191 128 
3 96,672 7 592 7,328,168 


Operating expenses 1,845,91 1,796, ,120, 
Taxes 14,183 14,602 65,371 66 674 


$80,755 $249,090 $21,231 $796,285 
6,244 3,155 13,083 15,170 


$252,246 $34,314 $811,455 
145,434 504 ,596 583.621 





1933 1932 
$3 ,287 ,038 
410 


def225,118 
20,063,568 


4,586,448 
1,338,361 





Operating income... - 
Other income 





Gross income... 
Interest and rentals. __. 
Net income 


Chairman Resigns— 
gg avons Raymond, chairman of the board, has resigned.—V. 


$87 ,000 
126,711 





$106,812 def$470,281 $227 ,834 


140, 


Atlantic Ice & Coal Co.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account o 
accumulations on the 74% cumulative ypecpenes | stock, par $100, payable 
July 1 to holders of record June 20. A sim ar perm ent was made on 
Jan.11935. On July 1 1934, oy 2 1934 and —— 3, $2 per share was 
Coe outed: portly to which the company paid reuglar pan hd a dividends 
of 5 pers 

mp ng the July 1 payment accruals on this issue will amount to $11.25 
per s 

Earnings for Year Ended Dec. 31 1934 
Total sales $6,476,327 
Selling and delivery expenses 
General administrative expenses. . 
Other deductions (net) 
Provision for income taxes— (estimated) , 
Provision for depreciation 331,193 


Net profit $455,814 
Balance—Dec. 31 1933 1,844,422 


$2,300 ,236 
225 ,000 








Total surplus 
Dividends on 7% % preferred stock 


Surplus, balance—Dec. 31 1934 


Balance Sheet, Dec. 31 1934 


Assets—Land, ¥2 S26 £00; bidgs., mach. & ulp. an an 040, 165; invest. in 
affil. cos., $1,564,329; invest. in co.’s own bon , $101,359; 
notes receiv. (9108. 328 pl edged). $ oy et yee a ee gn a ae (less 
reserve), $591,923; inventor : life insur, cash value, $15,850; 
ous ro tf =. , $302,427; 5. 349 siceae $472,899; def. charges, $60,151; 

a 

Liabilities —7 4% nee. stock ($100 par) . $5,000,000; class A 6% pref. 

Ayes Par), $10,111 450; com. stock (old issue) , $2,500; lst mtge. 6s, 
rte: 888 500; underlying bon $111,500; contracts (pay able $12, 000 annually 
1936-1939, and $4 in 1940) , $90,000; notes payable to banks, ($93,136 
secured). $243, 137: notes receiv. of affil. co. discounted (secured by $300,- 

of co.’s own bonds), $225,000; acc’ts payable for purchases, exps., & 
Saat 055; divs. declared, $125, 000; payments on contracts due 1935. 
$48.000; current acc’ts of affil. cos., $38,678; prov. for inc. taxes (est.), 
$12,000: accrued int., $20,415; other accrued labs. $40,002; due to affil. 
cos., $136,172; notes payable (special), $250 000; [reserves $1,033,788; 
surplus, $2,075,235; total, $23,892,432.—V. 39. p. 4120. 





$2,075,235 
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Atlas Imperial Diesel Engine gine Co.— Hearing July 8— 
The Securities and Exchange Co une 22 that a 
hearing has been called Jul i 82 at the office of the Comminion t in *i shine. 
ton, D.C., cones n of the company to egy from listing and 
registration on the Ourb Excha certificates of deposit 
for its ovens convertible 8% gold notes of $691, . The reasons given in 
the appl ion are that pursuant to the deposit agreement, holders have 
certificates in exchange for convertible 6% extended notes of 

the company, with the exception of only $36, thereof, and there is no 
bonger any wed — in the continuance of the listing and registration 


‘Sernines for Year Ended Nov. 30 1934 


sales 
Rep nts and allowances 
Cost of sales, exclusive of depreciation 
Selling and administrative expenses 














EDGES, HOV. SO 19Bhcc cciccnccccccoccccencoceccsscescese $1,166.703 


Consolidated Balance Sheet, Nov. 30 1934 
ye Rp $236 922; notes & acc’ts receiv. (net) , $405,125; inventories, 
$514. 229; » taken in connection with instalm’t sale 
saan. Combahenes os aus after one year, $38,064; 
aaa, "15, 195; land used for a $112,444; b 
— ted rec. of $347. ), $7 ; 
def. ch 


exps., 
Be fivesyear conv. 6% gold notes, 
1,000; cap. s of no par 
as tomas uired & held in tresasury, 
and cl. B 200 she, “excl of 300 shs. ‘reacquired & held in treasury) 
$1,250,000; cap. Ponan Ang allocated from paid-in cap. by authorization of 
stkhidrs. at a no held Feb. 15 1933) , $1,356,372; def. from Dec. 1 1927, 
inge tion of co., ov. 30 1934, $1,155. 703: total, $2,226,427.—V. 140, 


eturin Mar. : Lod te 


value (cl. 


Austin Nichols & Co., ee 


Years End. Apr. 30— 1935 934 1933 
Gross profits from sales. $2,106,914 $2,302, 017 $1, 128; 467 
Inc. from other sources. 29,737 8,711 7,296 


1932 
$1,618,974 
x132,546 





$1,751,520 
,692,133 
13,098 


35,579 


Total income $2,136,651 $1,733,763 
Selling & gen. exps 2,051,611 1,721,720 1 
Interest 29 ,083 ,140 
Depreciation 33 ,976 
Res. for Fed. inc. taxes. 5,100 
Loss on sale of capital 

) 4,823 


assets (net 

Net profit $12,059 def$28 356 $10, 
Divs. on prior A stock. _ 142,869 07 31,594 84,141 

$130,810 $201,577 def$59,950 def$73,430 
_* Includes adjustment of prior years’ income taxes of $129,311. 
Consolidated Contributed Surplus April 30 

1935 1934 1933 

$529,545 $598,230 $634,401 
2. ‘35 


9,494 2,270 
oe (724 $636,672 
1,288 








Previous balance May 1 
x Arising from exchange of shares of 


Adj. oof exps. of recapitalization 
y Approp. for pur. shs. of pr. A stock. 70" 468 


Previous balance April 30 $531,677 $529,545 
x 31 shares in 1935, 138 shares in 1934 and 33 shares in 1933. 
y 2,587 shares in 1934 (2,795 shares in 1933). 


Consolidated Earned ~~ April 30 
Aas 1934 1933 
Previous balance, May 1 $80,102 $140,052 
Profit and loss (as above) 12 pth 266 ,654 def28 356 
$293 ,737 $346,756 $111,696 
142,869 65,077 31,594 


. Balance, April 30 $150,869 $281,679 $80,102 


Consolidated Balance Sheet April 30 1935 


™" Assets—Cash and cash items, $326,917; accounts and notes (less monet ve) 
$1,203 ,980; inventories, $2 319, 667; cash on deposit to meet divs., $35,782 
miscellaneous receivables, $30.939: property, plant and equipment (less 
reserves for depreciation of $700, 654), $26,993: prepaid expenses, $50,889; 
mortgages receivable, not current, $22,300: deposits with mutual insurance 
come anies, and others, $17,646; salesmen’s ad vances (less reserve), $5,926; 
Liabilities—N otes a Ares to banks, $1,650,000; accounts payable (t (trade). 
$167 ,662; accrued liabilities, $57,468; dividends declared payable, $3 5.762: 
special deposits, $31,884; prior stock (28, o31 po par shares), S855 
common stock (125, 569 no par shares) $125, ; 7% cum. pref. owe 
($100 par) , $25,900; contributed surplus, $531 aie earned curpius. $150,869; 
Seecmes surplus for and arising out of urchase of os or A stock for 
ng fund, $408,600; total, $4,041,044.—-V. 140, p. 4225. 


Automatic Products Corp. (& Subs.)—EZarnings— 


Earnings for Year Ended Dec. 31 1934 


Net profit from operations 
Other income 





$598,230 








$162,728 
30,168 





Total income 
Provision for depreciation and depletion 
Provision for Federal income and capital stock taxes 
Interest on notes payable, land purchase contracts, &c 
laneous other ex 

















ditures made by 


Note—Patent, experimental and development 
ave been charged “dl 


the Permutit Co. during 1934, amounting to $18,847, 
operations in lieu of provision for amortization. 


Consolidated Balance Sheet Dec. 31 1934 
™ Assets Cash, $94,030; accounts and notes receivable (net). $403,138 
inventories, $189,141; investments, $165,690; deferred charges, $28,747; 
land, buildings and equipment (less depreciation ans | Semone reserves of 
$486,143), $651, 150; good-will, patents, trade copyrights. &c. 
{Automatic Products orp., $1; Permutit Co. isa $768, 510), $768,212; total, 


09 

Liabilities—Notes payable, $78,750; accounts payable and accrued ex- 
‘Somer $194,096; reserve for income and capital stock taxes (estimated), 
2,100; reserve for additional costs and guarantees, $28,022: obligations 
payable under land purchase contract (payable $2, 500 Feb. 1 1935 and 
000 Feb. 1 1936), $12,500; minority stockholders’ interests, $806,891; 
capital stock (par $5), $750, 000; paid-in oe. $370,215; earned surplus 

$37 ,537; total, $2,300,109. mee. 140, p. 


[aaa 
Automatic Voting Machine Co.—25-Cent Ezira Div.— 
The directors have declared an extra dividend of 25 cents per share on 
the common stock, no par value, payable Aug. 1 to holders of record July 
20. The regular quarterly dividend of 12 * cents per share is payable July 
2 to holders of record June 20.—V. 140, p. 469. 


Financial Chronicle 





June 29 1935 


Automobile Bank ing Corp., Phila.—Ezira Dividend— 

The directors have paa-- we —- extra dividend of - 4 — share in 
addition to the ual dividend of $1 he gomenee 
atx. to ~~ i yw payable July 10 to holders > at canted June 29. 


Bakelite Corp.—Accumulated Dividend— 
A dividend of $1.62 per share was paid on account of accumulations 
on the 6% % 7 _cumulativ ve preferred 
to holders =f 24. Similar distribu 
last, Dec. Sope. 24 and March 12 1934, while $6.50 per share was 
on Dec. 28 or 5a3" th this this latter payment being being the first made since Jan. 2 1932 
ha es ag gpeeter of $1.62 per share was distributed 
Baldwin Co. (& Subs.)—Earnings— 


Earnings for Year Ended Dec. 31 1934 





Total surplus 
Added to depreciation reserve 
Dividends on preferred stock 


Balance earned surplus 


ses apes eng Balance Sheet Dec. 31 1934 

ash, $635, notes and accounts receivable (net), $1,742,157; 
tories, $1,602,319; ag be and equipment Gos depreciation of $1,276,- 
$797 7 768: other anaes ane deferred charges to future o 


pe pe assets, $4, 
—y accrued (taxes and 
00,500; reserve for co conse, 


5 pr Ky S55 600" .293; capi 
+“ Lag S876: earned oils $1.235.2 279: “total liabilities, $4,810,264. 
Dp 


~ Baldwin Locomotive Works—/nterest Payment Petition— 

Following a conference with Judge Dickinson, announcement was made 
that action on the pe.ition of the independent bondholders’ committee for 
the payment of the $313,158 interest due March 1 on the five-year consoli- 
dated e bonds had been deferred for 10 days. In the neantime, 
committees representing the bondholders and the preferred and common 
stock are to enter into a discussion concerning a plan for reorganization to 
take care of the overdue interest. If no agreement is reached on the interest 
matter, it will be referred to Howard Benton Lewis, special master for the 
Court, to take testimony and report recommendations.—V. 140, p. 4226. 


is Barcelona Traction, Light & Power Co., Ltd.—Larns. 
{In Spanish Currency] 
1934 1935—5 Mee att aa 


935—Month— 
9,589,614 9,204,643 52,066,586 452,368 
3,646,414 3,382,243 19,102,440 17,665,664 
ae Day 5,943,200 5,822,400 32,964,146 32,786,704 
as p 


Baltimore & Ohio RR.—Annual Report for 1934—The 
remarks of Daniel Willard, President, together with con- 
densed income statement and balance sheet for 1934, will 
be found in the advertising pages of this issue. 


Statistics for Calendar Years 
1934 1933 1932 1931 

Rev. passengers carried. 3,392,368 3,102,656 3,791,854 5,526, aS 
Rev. miles. _-465,941.843 435 :231,032 428 278 014 533 694,813 
Aver. aaees Pee passing er 137.35 140.28 112 -_ 
Aver. rate per pass. mile 2.178 cts. 2.251 cts. 2.420c 
Tons rev. ht. handled 64,360,506 61,079,224 54,328, Ti 
Rev.ton m. omitted) 12 621,9 12'110.623 10,736,739 
Average miles per ton. . 1 198.28 197.63 
Average rate per ton mile 9.36 9.88 


(mills) 
Rev. tons per train mile. ‘ 808.78 724.84 
Income Account Years Ended Dec. 31 
1934 1933 1932 
* Aver. miles operated. . ¢ 310 6,312 6,3 


Ry. 
463 113,380,296 106,060,060 
66 10,362,683 
3,227 ,953 


Exp 160 1, 56 
Other tt transport.revenue 1 ‘996, 771 1,818,615 1,873,845 
Miscellaneous revenues. 2,402,505 2.294.320 2,557,716 


Total ry. oper, revs. _135,539,395 131,792,253 125,882,823 158,474,628 
Railway Oper. 
10,939,855 10,317,522 13,524,048 


Way & struc.” 11,784,790 
Maint. of equipment... 28 037.999 24,011,165 22,157,472 31,542,647 
Traffic 4.219.618 026,271 4.734.047 5,887,545 
43,771,782 46,343,123 59,443,637 
1,152,283 1.301.420 1,773,296 


6,545,184 7,153,929 7,790,757 
76,840 352,577 17 490 


90,369,700 91,654,935 119,944,440 
422,553 34,227,888 38,530,187 


68.57 % 72.81% 75.69% 

7,908,009 8,156,726 8,905,018 8,893,647 
686 , 50,537 

2,744,495 2,819,768 


111,557 
$1,235,280 











Period End. May 31— 
Gross earns. from oper. . 





1,462,1 





] , 
Transp. for invest. (Cr.) 48 638 


Total oper. exps.. 99,337,784 
Net rev. ‘oon ry. oper_. 36,201,611 41, 
Ratio of oper. exps. to 

operating revenues... 

Other Charges— 
Railway tax accruals... 
Uncollectible ry. revs-- . 
Equip. rents (net debit) - 1,883 ,256 
Jt. facil.rents(net debits) 1,816,481 1,564,004 1,415,679 


Total other oper. chgs. 12,523,672 12,573,351 12,254,490 
Net ry. oper. income... 23,677,939 28,849,201 21,973,398 
Other Income— 
Inc. from lease of road_. 129,417 131,395 
Miscell. rent income. --- 567 .784 727 690,805 
139,465 132,675 210,377 


Misc. nny ph 

op coe «- prop. tprefit). 156,418 160,793 l 145,478 
Dividen 2.742.641 2,423,123 2,465,043 5,257,963 
Inc. from when ory securs. 1,809,759 1,806,604 1,800,460 1,688,987 


In fr unfunded 
securities & 809,301 821,663 966 204 


securities & accounts. 
Income from s an 

other reserve funds... 73 866 88,380 201,398 
Miscellaneous income - - . 66,481 53 ,659 57,241 


Ring other income... 6,495,132 6,218,021 6,578,829 
come 30,173,071 35,067,222 28,552,227 
"Deducts. fr. Gross Inc. 


Rent for leased roads_-.-. 844,406 
Miscellaneous rents. ~~~. 271,959 
Miscell. tax accruals- ---. 231,516 
Sep. oper. prop. (loss)... 1,015,781 
a ak on funded debt. 30,723,749 
Int. on unfunded debt-. 773,148 
Miscell. income charges. 138,264 


Total deductions from 





73.29% 





12,299,336 
26,230,851 


136,461 





Dr29,063 

51,742 

9,118,957 
35,349 ,80 











34,862,450 34,887,205 31,546,830 
802,97 


Net income 204,772 def6 334,978 








Balance, surplus 


204,772 def6 334,978 def7 ,521,891 
Shares of common stoc : 
outstanding (par $100) 


2.562.953 2,562,953 3.003." 2562 OF 
ings h. i 
va + * "S Emcee paasenaer trackage rights between Phila. and ee City. 
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General Balance Sheet Dec. 31 


1934 1932 


$ 
298, 106,137 
270,813,497 


413,930,049 
5,776,788 
10,463,200 


1933 


$ 
304,094,415 304,773,769 
254,314,131 260,015,002 


405,654,370 405,867,475 
6,862,151 6,123,588 
10,463,200 10,463,200 


42,584,341 
38,125,941 


43,039,606 42,484,127 
38,125,941 38,125,941 
wy et 


17,913,508 
4,567,763 
4,500 


70,961 


Pledged Unpledged 
$89,874,712 $3,353,863 
oon. 455 6,775,481 
2,686,582 


Net balances receiv. from agts. & conduc. 
Miscellaneous accounts receivable 
Materials and sup 


4,390,746 
"360,484 


1,220,833,814 





SS $ g 
6,752 256,295,348 256,295,348 
60, 1,136,838 58,863,162 58,863,162 
Equip. oblig.. 35, 765, 100 35,765,100 42,888,200 
Mtge. bonds. — 852,400 125,219,350 543,633,050 493,414,300 
69,582,777 
bills pay. . 
Dayton & Mich. 
RR. Co.: 


L’ns & bills pa 

RFC —, 46,610,399 46,610,399 

Oth. loans & 

9,240,533 22,102,367 
Misc. oblig’ns.. 2,215,552 2,358,076 
Misc. oblig. of 

oper. subs... 44,138,200 43,577,700 
PA. stock__ 2,401,950 

Pref. stock... 1,211,250 

Home Ave. Ry. 

100,000 


2,396,950 
1,211,250 


3,200,000 
2,000,000 


hon. RR. Co.: 
Capital stock 900 ,000 
Mtge. bonds... 650,000 
Traffic and car service oalances payable. 
Audited accounts and wages payable... 
Miscellaneous accounts payable 


Dividends matured unpaid 
‘Funded debt matured unpaid 


Unmatured rents accrued 

Other current liabilities 

Liability for provident funds 

Other deferred liabilities 

Tax liability 

Insurance reserve - 

Accrued depreciation—equipment 
Other unadjusted credits 

Inter-company non-negotiable accounts. 


Add'ns to prop. through inc. and surpius 27, 682, 097 
Premium on sale of common stock ,355,721 
Profit and loss, balance 52,211,162 60,517,482 67,304,494 


1,215,569,128 1,220,833,814 1,235,564,391 

Note—As of Dec. 31 1934, the following securities bear the endorsement of the 

Baltimore & Ohio RR., jointly with other companies, viz.: Kentucky & Indiana 

Terminal RR. Ist mtge. sterling bonds, $7,041,776; Richmond-Washington Co., Ist 

mtge. bonds, $10,000,000; Washington Terminal Co. Ist mtge. bonds, $12,000,000; 

Cincinnati Union Terminal Co. Ist mtge. bonds, series *“‘A,’’ $12,000,000; ist mtge. 
bonds, series *“‘B,"’ $12,000,000, and Ist mtge. bonds, series “‘C,’’ $12,000,000. 


Lasting 9 Refunding & General Mige. Bonds, Series F— 
he New York Stock Exchange has ey the jisting of $1,500,000 
additional ref. & gen. mtge. bonds, series F, 5%, due Mar. 1 1996, making 
the total amount applied for $33,125,000. 
The purpose of the additional issue was the exchange, par for par, for 
permamons & Kingwood RR. lst mtge. 30-year bonds which matured 
an 


Streamlined Train Between New York and Washington— 

The first streamlined train ever to operate in the busy eastern section 
between New York and Washington took the rails, June 24, when The Royal 
my < the B. & O. inaugurated a round trip service daily between the 

wo cities. 

While the new Royal Blue, with its full complement of eight cars, will 
weigh less than 350 tons behind the engine, it is considerably roomier ‘than 
the standard train. The side-wallis of the cars, being built of duralumin, of 
thinner sections, make the car a b four inches wider, thus providing 
greater width in coach seats. 





Earnings for May and Year to Date 


May— 1935 1934 1933 
Gross from railway $11,840,113 $12,197 646 *. 892,546 $1 
Net from railway 2,669,517 3,420,145 285 342 


Net after rents 1,556,679 2,412,837 2" ,252,817 


From Jan 1|1— 
Gross from railway 56,864,320 57,064.394 45,037,838 
Net from railway / ,07 13,722,805 12,564,600 
Net after rents 8,873,525 8,729,677 7 543 436 


—V. 140, p. 4063. 


Babcock & Wilcox Co. (& Subs.)—Earnings— 


Calendar Years— 1934 
Loss on operations, after selling, administrative 
and general espenses 
Depreciation of bldgs., machinery and equipt.,&c_ 
Amortization of paten nts 


909, 778 


» 1933 , 
$1, 507 340 
‘ 835 337 
219,477 219.477 
Net loss on operations $1, $19. sae $2,562,154 


Income from investments 6 183,778 
Interest and exchange . ,683 


$1,293,330 $2,297,693 
aioe at beginning of year 3, 049 5,956,765 
Portion of reserve for contingencies restored tosurp 1,750,000 550,000 


$4,442,720 
156,261 











Total surplus 
Cash dividends (net) 


Surplus at end of year 


$4,209,072 
223 ,023 


$3 ,986 ,049 





$4,286,459 
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Capiial Surplus Account Year Ended Dec. 31 1934 

Capital surplus ried by reguction of capital stock of com- 
pany from .700,000 to $17,600,000) 

Amount reserved to reduce on consolidated balance sheet, the 
the amount at which Fuller Lehigh Co. patents are carried by 
that company on its books 

Amount to reduce to estimated sales value, on the con- 

balance sheet, the amount at which idle plants are 
carried on et books 

Amount reserved against the value of investments in other cos... 


Consolidated Balance Sheet Dec. 31 


1934 1933 
$ ~ Liabilities— 
3,400,624] Accounts payable. 
2,135,347 | Accrued Liabilities. 
Dividends payable 
278,727 | Advance os magmmaa 
125,317 37,778 


2,670,701 
13,770 989,839 2,745,803 
5,172,073 ——— stock . . ..e17,600,000 f22,700,000 
4,286,459 3, 986,049 

2,498,714 
2,177,372 


8,829,799 
2,619,695 


prepaid expenses 48 863 50,934 
= ory 323 29,954,007 


$5,100,000 
2,400,217 
2,199,7 
500,000 
1933 
$ 
459,149 


287,229 171,483 
22,700 56,750 


mi 
578,449 











23,686,323 29 iy jy 


fter reserv $230, 325, ». 1934 and $131,435 in 1933. 
reserves of $626. $626, S15 ‘B - ding $ 500,000 provided in 1934 by Patina y! 
capital. c After reserve for epreciation, including reserve of 
a ape for idle property by reduction of capital to reduce to 
on d neg Anes reserve of $2,400,217 provided by reduction hp saoieel. 
"000 no no par sh ¢ Sharce of $11 g 3,119 shares in 
1934 and 3. 102 in 1933 33 —-V. 139, p. 4120. 


(Joseph) Bancroft & Sons Co. (& Subs.)—Earnings— 
Calendar Years— 1934 1933 1932 1931 


Sales, net of returns and 
allowances $4,285,611 $5,029,934 $4,331,197 $5,997,380 
Manufacturing cost, sell. 
4,407,533 4,823,354 4,577,936 6,064,866 
pf$206 580 $246,739 $67 485 
55,006 88,356 


par value. 





and admin. exp., &e_- 
$121,922 
58,624 145,385 


$261,587 loss$101 ,354 
214,587 229,642 





mee 297 


36,391 
27 ,601 194,317 





145,287 
$556,909 





$352,241 $561,705 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $126,225; notes and trade acceptances receivable, $83 
accounts receivable. $459 .079: inventories, $979,365; — and ee at 
nterest receivable on investments, bank deposits 
mortgage receivable, due 1936-1937, $25, 000: cash in closed 
$4,246; prepaid insurance, taxes and interest, $34,587; 
lant account, &c., $21, 499; real estate, plant "and 
equipment, at cost, less de reciation, $6, so. 739; trade-marks, formulas, 
&c., at cost, $13, 659; _*- ng fund (448 shares h Bancroft & Sons 
Co. 7% ref. stock at cost), $46,891; total, $8,902,364. 
Lia ities — otes payable, , - joan payable $50,000; accounts 
payarse. 57 $77 .206; accrued &c. 3.» S62 + two-year Edd dystone 6% notes 
; 1935, $300,000; 


tock, $3,000,000; commen 
stock (113, 1 62 no-par shares), 


and restriesed ba 
deferred charges to 





S 
%cum 083 ‘obs. surplus (una propriated, $2,- 
194,922: appropriated for red. of pref. stock, $46,891; total, $2,241,813; less 
cost of 2. shares pref. and 186 shares common held in treas., $212, igs 9), 
$2,029,631; total, $8,902,364.—V. 139, p. 1077. 


Bandini Petroleum Co.—Earnings— 
Earnings for Year Ended Dec. 31 1934 





Total income 
Costs, operating and general expenses 
Increase in inventory at cost 





Net a ey income 
Non-operating income 


Income before general corporate taxes 
Federal income taxes 
Federal capital stock tax 
California corporation 50; taxes 








496,875 





Balance Sheet, Dec. 31 1934 
Assets—Cash in banks, $496,598; accounts receivable from Wilshire Oil 
Co., Inc. (net), $41,299; other accounts receivable, $847; inventory 
$871,455; properties, lant and vy uipment (less reserve for depletion : and 
depreciation of $1, i ,064), $144,820; prepaid charges, $25,943; 


580,964 
po | EE yable, $14,615; dividends afe7able. $66,250; 
somrued aaeaes. $0.46 vies other current liabilities, 9; other reserves, 
$73,1 par $1), $662,500; =. aa surplus (unappro- 
er inted), $755. 55.087; oo $1,580,964.—V. 140, p. 137. 


Bangor & Aroostook RR.—Earnings— 


Period End. May 31-—— 1935—Month—1934 1935—5 Mos .—1934 
Gross oper. revenues... $566,831 $694,475 7 ; $3 334,361 
Operating expenses 254,056 326,814 1,796,898 »799,299 
63,901 70,300 309,174 292,472 

$1,242,590 


Operating income.... $248,874 $297 ,361 $1. 334,270 
Other income 8,138 10,881 ef49,.589  def38.738 
$1,203,852 


Gross income $257,012 $308,242 $1,284,681 
Deductions 61,944 64,435 331,575 328,149 


$195,068 $243,807 $953,106 $875,703 











Net income 
—V. 140, p. 4063. 


Bates Manufacturing Co. (Earnings— 
Years Ended— Dec. 29 '34 


$3,769,789 
4,022,749 


Dec. 30°33 
$3 ,227 584 
3,307 ,708 


$80,124 
2,208 





Loss from operations 
Other income 





‘176 





x Includes depreciation: $85,000. 


1934, $124,060; 1933, 
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Condensed Balance Sheet Dec. 29 1934 


Assets—Cash, $147,004; notes and accounts receivable, o. $415. 709; in- 
veatories 320, 137, 4 investments, $17. 682; fixed assets (less ~F. ation 
ne 


2,537 33) 285,784: expenses, $49,917; 
So 
liabilities lites, ‘$18,150 = provision 


paya yable one year, sot erred) anc 
ew Enstend Industries, $1, B19" 1 we ‘SI stock ( 
$2 al ae 1 ,000; , oo surplus, $49, 26 et 1 ,622,870; total, 


~} --—y 
$100), 
7 .236 267. 


Bayway Terminal—To Reorganize— 

At the instance of the two committees representing 4" outstanding 
first 6% % sinking fund gold bonds, hich Harry E. Henneman 
and Paul Roura are, respectively, Chairmen, a petition was filed June 26 
in the U. 8. District Court for the District of New J at Newark for 
the reorganization of Bayway Terminal under Section 77-B of the Federal 
Bankruptcy Act. A letter sent to the bondholders further states: 

A reorganization plan will promptly be filed in the 77-B 
proved by the committees representing the holders of a majority in 
amount of said outstanding bonds, and by the holders of more tha 
thirds in amount of the unsecured claims against Bayway Terminal. 

Under this plan it is pro to give holders of the outstanding bonds 
new 6% income boads to the extent of 55% of the —— amount of their 

esent holdings and 40% of the common stock of the new company to be 

ormed to take over the nal. 

In addition the present bondholders will be offered an opportunity to 
subscribe at par for their pro rata shares of about $175,000 new 5% % [first 

e bonds to be issued for oF of meeting in part the cash 
requirements of the plan, which _~ “ ° Fig 2 to the new omneney 
of working capital. Subscribi bing ndholders will receive without add 
tional paymené a pro oe interest iy 20% of the common stock of the new 
company 
The subscription offer to the present bondholders will be underwritten, 
the compensation to the underwriters being 10% of the common stock of 
the new company. Of the remaining 30% of the common stock of the new 
company, 20% will go to the holders o the unsecured claims against the 
present company and the other 10% will be used as a payment to a warehouse 
and terminal management orga zation for the purpose of inducing it to 
enter into an agreement to manage and operate the Terminal for a period 
of years at a fixed annual charge.—-V. 140, p. 2855. 


Bearings Co. of America—Larnings— 
Calendar Years— x1934 1933 1932 1931 
$34.714 $64 537 $122,252 $125,244 
x After all expenses, incl. deprec. & patent amortiz. totaling $97,398. 
Balance Sheet, Dec. 31 1934 
Assets—Cash, $190,549; accts. receiv., $45,514: inventories, $113,456; 
epaid insur., $15 089; def. Fed. cap. stock tax, $750; deps. in closed banks, 
610; securs. owned (net), $5, 79 : real est., lant & equip. (less deprec. of 
3765 $87), $1, 186,239; aes. net of amortiz., $193,643; good-will, $140,501; 
KT ing fund f or red. of 1st pref. stock (2,935 shs. at cost), $276,295; total, 
Liabilities—Accrued liabs., $3,573: 7% 1st cum : oat sotck (par $100), 
. $567,000; com. stock 


$1,460,700; 8% 2nd cum. ref. stock ($100 00 par) 
(100, shs. no par), $100,000; capital surplus, ‘$211,647; deficit from 


operations, $144,483; total, $2,198,437.—V. 139, p. 


Bear Mountain Hudson River Bridge Co.—Earnings— 


Calendar Years— 1933 
Receipts—tolls 83 $3 
Receipts—miscellaneous 


ng ap- 
incipal 
an two- 





148,320 
$48,646 


148,309 
$60 ,206 





Balance Sheet, Dec. 31 1934 
ny wy in banks & on hand, $177,380; investments, $6,000; fixed 
(less deprec. & amortiz. of $1,446 381), $3,002,812; def. assets, 
$222: 433; total, $3,408,625. 
ac iabilities — Accrued int. on mtge. bonds, $32,273; accrued taxes, $788; 
peyable, $1,875; accumulated int. on income bonds, $110, ae 
od oA debt, $2,951,300; cap. stock & surplus, $311,679; total, $3, 408 ,6 


Bell Telephone Co. of Pennsylvania— Earnings— 
Period End. May 31— _ 1935—Month—1934 1935—5 Mos .—1934 
rating revenues $6,191,566 06, 182.246 $25,000 54 $25,308,962 


ncollectible oper. rev... ‘ ‘ 44 
Operating expenses ee v8 ee 2 17,967,792 17,934,945 


Operating taxes 02,50 976 1,500,583 1,184,322 
$1,245,607 $5,842,321 $6,110,253 


— | 





Neto rating income. $1,175,480 
—vV. 140, p. 3886. 


Bessemer & Lake Erie RR.—Earnings.— 

May— 1935 1934 1932 ™ 
Gross from railway 909,275 533 $265 ,203 
292,518 def 104,394 


Net from railway 25,5 
516,450 291,099 def126 ,723 


Net after rents 
Gross from railway 3,056,578 2,651,673 63 .067 1,281,378 
Net from railway 94,610 15,211 abtate: 944 def585.763 
Net after rents. ” 502,033 39.369 def220'928 def682,172 


Bickford’s Inc. (& Subs.)—EZarnings— 


Earnings for Year Ended Dec. 31 1934 
ali ee inte oe eee ace ae Ue ee oe ee $8 437 ,914 
Other income 44,881 


EES TA I aS LS 5 a RC Ae 
Cost of sales, expenses, &c --- 795.383" rh 
Adminis. & gen. exps. 

sregretatien. , amortization & furnishings used 
F al income and excess profits taxes 








Net income 
Dividends on preference stock 
Dividends on common stock 


Consolidated Balance Sheet, Dec. 31 1934 


Assets—Cash, $867,859; acc’ts receiv., $22,102: notes receiv., secured, 
$101,224: notes receiv... unsecured , $5,123; merchandise. $102. 450; ‘crockery, 
glassware, &c. (at cost), $82,078; prepaid pase Supe. $49,156; furn., fixts., fur- 
nishings & equip. & improvem’ ts to | owned. premises, $2,749 995; 
real estate, deprec. cost, $1,103,524; leaseholds, unamortized cost , $130 353; 
deposits, &c., $7,379; invests., cost, $49,342: acc’ts receiv. (not a current 
oonet) 3 $7,875; treas. preference stock (4,637 shs. at cost), $113,685; total, 


$5,3 
ER payable, $396,690; accrued wages & bo 
$30,894; accrued int., $11,633; unpaid & aenrued’ taxes, $108 765; oy Sy 
payable on preference & com. stocks, $101,457: Mtgs. payable by certain 
sub. cos. on real estate owned, $685, 350; tenants deposits, &c., $8,941: 
mia. vane: : = one of sub. on. $232; preference stock (52,011 shs. no par). 
surplus h 
fotal. $5,362 147.—V. 140 p. goby (787-388 shs, no par), $2, ao poe 


Bird & pons, inc-—Bonue to Employees— 

nus o ® Of six months’ earnings will aid Jun . 

proves in service for a period of five years or Seape. 7, H Bailes va. 
7 Pennant of the company stated in a notification distributed to all workers. 
A special bonus of 2% of earnings will be paid employees in service over 

two years but under five years. The bonus applies to all officials and 
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wage earners in the floor covering and other manufacturing divisions of 
the concern.—V. 140, p. 1819. 


(E. W.) Bliss Co. gr — Brooklyn, N. Y.—Earnings 


$302, 115 $78 877 10ss$ 166-485 $494.73 
1 8 , 
214,967 10,485 445,030 297 ,042 


191,985 203 ,726 
256,760 43,750 
Cri4 Cri9 


$536,819 $1,941,863 
5,039,186 11,453,945 


690,250 
640,382 
Cr285 





$281,585 
4,796,528 


ing c 
Miscellaneous credits... 


428,734 
931,101 $12,935,972 
sass adhe 752 
2,389,710 
3,659,548 


853,773 


614,890 
$5,129,834 





Total 
Adj. of inven 
Write-off of 
Reduction in net values 
of bidg., mach’y, &c_- 
Deductions from surplus 


(net) 
Dividends id (cash). - ’ 
Di vidends paid (stock) . 104.761 


Surplus bal. Dec. 31_. $4,990,797 $4,796,528 $5,039,186 $11,453,945 
x After deducting all expenses incidental to operation, including ordinary 
repairs and maintenance. 


Balance Sheet Dec. 31 1934 

Assets—Cash, $433,776; marketable securities, $9, 750; notes receivable, 
customers, $50 50,263; accounts receivable (net), $960.65 - accrued interest 
receivable. $1, 355; inventories, $2,327,388; other ass nae 906; land and 
buildings (less reserve for depreciation of buildings ' of $130. ov Se $480, 826; 
plant properties (less reserve for depreciation of build , inery 
equipment, &c., of $9. 787,929), $5.2 08.218; patents, $1,038,702; yr 
ble, custom- 


enn abti $32,199: total aanete, 310,96 
Liabilities —N otes —_ e, banks, 4g ,000; accounts pa 
-' accrued items payable, &c., $571,459; er 


ers’ deposits, &c., 45 
ties an foreign is eeekaas yable subsequent to 1935, $21 373; ingen P 
received on prospective sale of reai estate, $1,161; reserve for contingen 
$58,176; minority interest in capital stock and surplus of beidiary, $3907 
statutory reserve, appropriation of surplus of foreign —— 39, 780° 
8% lst pref. cum. stock, $1,500,000; 7% 2d pref. class A 

6% 2d ir class B stock, $295,030; common stock FL ay no aiaael 
vaiue pes share), $1,632,904; surplus, $4,990,797; total Priabilities, 
$10,967, 04 —V. 139, p. 3474. 


Booth Fisheries Corp. (& Subs.)—Earnings— 
Year Ev.ded July 
Period— April 27 '35 A vil 28 °34 
Sales and revenues, less cost of sales 2,782,102 1,947 ,428 
Other operating expenses 1,601,298 1, ‘961 


$1,180,804 $942, 
870,771 
51,132 


4,612,156 








15 *33 





Gross profit 
General expenses 
Interest charges, idle-property expenses, &c 


Loss before other income and provision for 
Federal income taxes 
Other income 


Net profit before 
Provision for Feder 


tiie nce cnet tained eatin oie ces eit 


Consolidated Balance Sheet 

Apr.27 '35 Apr.28 '34 Liabilities— 
Current liabilities_ 
$299,687] Res. for loss and 
468 881 dam., long-term 
256,929 indebted. of sub. 
com panies 303,989 
272,449 | a $5 lst pref. stock a496,600 498 ,800 
b $6 2d pref. stock 2,273,450 2,224,400 
60,726 | Class A com. stock 1,669,211 c1,635,449 
42,726} Class B com. stock 456,664 
4,607,850) Paid-in surplus. -_- 863,458 
Earned surplus... 27 ,843 17,624 


, RR ee $5,289,411 $6,009,248 $5,289,411 $6,009,248 
a 4,966 meres (no par) in 1935 (4,988 in £934). b $22,734 shares (no 
r) in 1888 (22,244 in 1934). c 66,768 shares (no par) in 1935 and 

5,418 in 1934. d 57,944 shares, par $1, in 1935 (56,664 no-par shares in 
1934).—V. 139, p. 753. 


Boston Elevated Ry.—Larnings— 


Month of May— 
Receipts from direct operation of the road 
Int. on deposits, income from securities, &c 


Total a. 
Operatin 
Federal, 
Rent for leased roads 
Subway, tunnel and rapid transit line rentals- --- 
Interest on bonds and notes 
Miscellaneous items 


Excess of cost of service over receipts 
—V. 140, Dp. 3540. 


Boston & Maine RR.—Earnings— 


Period End. May 31— — 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues $3,762,025 $3,727,278 $18,152,575 $18,187,129 
974,191 4,209,671 4,086,427 


et oper. revenues 
‘682,093 3'362-197 2" ,234,401 
4 442 ‘410,723 





$43. Tf prof$20 ,563 





rovision for Fed. inc. taxes-_- 


$29 946 
income taxes of subsidiaries _ 18,000 





$11,946 $20 ,563 


pr.27 °35 Apr.28 '34 


Assets— A 
$460,373 $344,314 


Cash in banks and 


Inventories 
Suppl., prepd. exp 
& def’ d hones 187,399 
Sink. fd. for retire’t 
of pref. stock _ _. 68,044 
Invest., book val. 43,525 
Plant & equipm’t. 3,774,848 


368 ,538 

















Net ry. oper. income. --. 
Other income 75,293 ,502 
$757,386 $671,087 $2, 804,699 $2,645,124 

634,674 640,755 3,138, '108 3,194, 703 


$122,712 $30,332 4et6555 100 def$549,579 





} Te le iy RE 


—vV. 140, D. 3887. 


Boston Personal Property Trust—Earnings— 
12 Mos. End. Mar. 15 1935 1934 33 
Inc. rec’d duriog year... $194,018 $189,918 $206,900 
* een s, expense & int. 12,976 13,283 
Tax ert! 








1932 
$309,344 
, 12,907 18,910 
16,847 13 ,347 11,647 

260, 


166,950 x221.731 


Surplus inc. for year-~ ; def$7,163 def$41,085 $17,928 
x Being on the basis of dividends pets. the dividend of March 30 1932, 
$65,215, is included. If stated on the basis of dividends declared during 


the year, there would be a surplus instead of a deficit. 
Taxes on capital gains during 12 mos. end. Mar. 15 1932 were $3,327. 


Balance Sheet March 15 

1934 Liabilities— 
$417,628 |Capital and sur- 
1,085,444 plus 

962,820 adumued dividend 
1,850,530 expense & taxes. 

eats | 


64,185 





1935 1934 
$4,214,689 $4,488,608 
50,354 49,964 


1935 
$417,627 
1,085,637 
633 ,652 
1,901,929 
157,858 
1 


68 ,336 


Asselts— 
Real estate secur _ . 
Public utility sec-_ 
Railroad securities 
Industrial secur. 
Miscell. securities _ 
Sundry securities. 











$4,265,043 $4,538,573 $4,265,043 $4,538,573 
Feb. 28 1935 appraisal value of fund, $3,445,800—$13.21 per share.— 
V. 140, p. 313. 
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Borden rtm Inc.—Bonds Called— 
otifying holders of its first mortgage 10-year 6% — 
Aug. 3 1942, that it has —— “0 pa > one redeem 
these bonds outstanding at 105 and interest on A Payment will be 
— Ay at the office of The Chase National Bank, 11 bese Street .—vV. 140, 


Pp 
Boston Storage Warehouse Co.—Bal. Sheet March 31— 


Assets— 1935 1934 Liabdilities— 1935 1934 
Land, buildings & Capital stock 


1,014 ‘803 
Insur’ce premium. 
Accts. receivable. _ 
Treasury stock... 


$1,932,174 $1,978,126 
—V. 139, p. 1546. 


Bourjois, Inc. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross profit from oo $2,500,472 $2,156,719 $2,105,308 $2,482,481 


Selling, shi & gen 
~~ hg 1,691,378 1,656,299 1.575.673 1,758,351 


$809,094 $500,420 $529,635 $724,130 
276,960 99,404 67 ,504 21,434 











$1,932,174 $1,978,126 





Profit from operations 
Income charges, net---- 


Net ine. before prov. 
for Federal inc. tax. - 


Provision for Federal in- 
tax 





$702 ,696 
84,144 


$618,552 
1,506,135 


$532,133 
78,810 


$401,016 
56,157 


$462,131 
64,055 


$398 ,076 
1,779,646 





Net inc. for the year_. 
Previous surplus 


$453 324 
1,967,459 
30,530 





$2,451,313 $2, ttt 816 $2,124,687 
124,460 147 ,804 
98 ,056 196,112 
286 ,458 1,124 


Surplus at end of year $1,942,338 $1,967,459 $1,945,958 $1,779,646 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $200,460; United States Treasury notes (cost), $50,000; 
accounts receivable (net), $744,639; inventories, $706,778; cash ‘surrender 
value of insurance on life of officer, $61,002; c for refund of taxes, 
$37,479; plant property (less reserves for 
investments (at cost or less), $10,500; good-will, e-marks 
formulae, $1,105,833; deferred $125 ,097; total assets, $3, M14, 270. 

Liabilities—N ote payable to $100,000; accounts payable—trade, 
$103,241; divs. able, $1,039; accrued e , $134,508; $2.75 prefer- 
ence stock ( shs. at stated value $986,820, less "50 604 shs. in 
treasury $310,410), $676, 410; common stock (stated value, $1), $392,225; 
oo ores. | - earned surplus (incl. $1,093,889 earned by prede- 

at effective date of consolidation, March 1 1929), $1,942.,- 
338: total | bilities, $3,414,270 + 138. p. 4290. 


British-American Oil Co., Ltd.—Acquisition— 

President A. Elisworth announced that the business of Putnam Brothers, 
Ltd., with head office at St. John, N. B., has been ed 

Putnam Brothers is a distributing ency, han & gasoline through 
es 75 stations throughout the Wertines — p. 2524, 
1652. 


Brush-Moore Newspapers, Inc.—FLEarnings-— 


Calendar Years— 1934 1933 
Total revenue $2,354,216 $2,017,588 
Newsprint, ink and other materials 262,556 218,845 
Payroll and commissions 920,029 820,175 
Press association, wire news, feature service and 

357 ,838 
94,842 





departmental expenses 
Depreciation 293 ; 


Operating profit $692,615 $525,886 
Net other deductions ‘ 269,474 
Provision for Federal income taxes 64,394 36,502 


Net profit $398 ,064 $219,908 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $208,802; cash value of $1, 275,000 life insurance, $134, 10s: 
qocountis and notes receivable—net, $231,699; inventories—newsprint, in 
, $58,577; investment in other companies, $895,419; roperty not used 
og ations, $77,032; sundry accounts receivable, $7, 217; land, buildings 
machinery , &c. (after deprecia tion), $1,415,996; circulation, good-will, 7_~* - 
$3.5 556,496; deferred ex $65,075; Brush-Moore notes in treasury 
(plus accured int.), $17,036; 6: total, $6,668,057. 

Liabilities—Accounts payable, ‘$70,881; accured 1934 taxes, int. and 
expenses, $90,463; 10-year 6 34 % coll. trust notes, $1,109,500; ist mtge. & 
— trust 644% Portsmouth * ‘imes’’ notes, $32, 000; real estate mtges., 
$150,000; Evening News Publishing Co. (Canton ‘ ‘Daily News” purchase) , 
$230,000; Hoiles notes—due Feb. 13 1942, $570,000; prepaid advertising 
and subscriptions, $28,109; reserves for contingencies ‘and taxes, $103,856; 
lst pref. shares, $1,226, 000; 2d pref. shs., $902,400; com. shs. (50, out- 
Tae PO nda 230; earned surplus, $1, 336,616; total, $6,668,057.—V. 

’ p. 


Brazilian Traction, Light & Power Co., Ltd. 


Statistics of Combined Companies for Calendar Years 
1934 1933 1932 1931 
Miles of track 549.15 547 .03 547.13 544.97 
on tn eendots - 70,037, 66,832,545 65,707,625 64,890,521 
Passengers carried _- _ 782,406,381 753,786,219 728,134,991 726,497,735 
Kilowatt hours sold _-_1,013,977,127 903,467,487 821,164 ‘791 797,832,158 


tal consumers li ht & 
be . 206.004 | 348,783 331.415 








208 8/432 
No. of telep. in oper --- 134,886 122,253 113,588 106,208 


Combined Revenue Statement of Parent Company and Operating Subsidiaries 
Calendar Years— 1934 1933 1932 1931 
Gross earns. from oper_.$30,692,415 $28, 469, 704 $29,358,420 $34,896,767 
Misc. rev. of oper. cos- - 539,166 ‘426 827 174,583 105,944 


Total rev. of oper. cos.$31,231,581 $28,896,531 $29,533,003 $35,002,711 
Operating expenses_-.-- 14,616,593 12,973,647 12,569,087 13,986,351 
Charge for depreciation 

and renewals , : 7.720.803 7,624,905 7,250,000 
Bond interest 3, 3,335,902 2,967,477 3,171,373 
Sink. funds & oth. chgs. aa4 ‘102 907 .776 ‘695.679 803 695 


Bal. peng rev. to srt 
ili raction 
& Dower Co., Bsa’ . " $4, 227.935 $3,958,403 $5, thE 855 $9,791,292 
Int. on temp. investm’ts 63,209 70,032 218,474 252,802 
Miscellaneous income- - 191,065 190,178 152,951 237 .124 











Gross rev. rs 
Traction, ight 
Traction. POO an, $4,482,209 $4,218,613 $6,047,280 $10,281,218 
—G 1 & 
—— & emf a 346,710 339.658 357 812 442,115 
Gen. amortiz. reserves - - 500, 450 ,000 450 ,000 450,000 
Pref. divs. (6%) ; 23 ,604 23, 
Common dividends -.-- - : 1 ,686 736 3,371,783 
Stock dividends 1,907,030 3,916,520 
Balance, surplus $1,622,098 $2,077,191 





$3 ,405 350 


Financial Chronicle 


» ont Rng of $180, 385) . $372,481; 
trad , recipes and 
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Consolidated Balance Sheet (Co. and Sub. Cos.), Dec. 31 


Be Rio de Janeiro Si ey yp Light & Power Co., Ltd. (and its 
Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., 
Ltd., Sao ‘Paulo Electric Co Ltd., City of Santos Improvements Co., 
Ltd., and Brazilian Hydro-Electric Co.., al 
1934 
Assets— $ 
Properties, plant & equip., const. 
expenses (at cost), incl. int. 
during . 219, 216,526 214,163,739 211,595,662 210,625,235 
Cost of securities & adv. 
owned or control. by sub. Cos ., 
incl. premium paid on shares of 
87,484,063 


1933 1932 1931 
$ $ $ 


89,863,583 90,438,235 89,719,953 


' 47,492,792 


Rio de Jan. Tram., L. & P. Co., 
Ltd., Ist mtge. bonds at cost 13,490,713 

Sao Paulo Electric Co., Ltd. 
1,577,761 


Stores in hand and in transit, 

incl. construction material.... 7,290,760 7,088,599 
Sundry debtors & debit balances’ 24,118,109 21,839,561 
Invest. (Govt. securities at cost) . 889,425 889,425 1,729,930 5,474,420 
Cash in hand & in ban 14,363,183 10,998,040 13,446,427 6,180,220 


415,923,332 406,293,287 393,547,855 383,000,239 


47,493,887 47,496,742 47,503,718 


12,549,410 
1,407 ,044 


11,638 ,352 
1,315,355 


6,577,939 
9,309,211 4,572,697 


10,664,161 
1,178,907 
7,080,928 





tes— 

Capital stock—Brazil. bet 
Lt. & Power Co., Ltd.—A 
thorized $190,000, 000, issued...179, 307 259 179,302,220 179,302,288 177, 24 158 

Auth. & issued 6% cum. pf. shs. 293,400 393 ,400 393,400 393,400 

Shares of subsidiary cos 976,533 976,533 977 ,633 977 ,633 
a Funded Debit— 

Rio de Janeiro ag tg Light 

& Power Co., Ltd 
Ist mtge. 30-yr. 5% gold bonds 25,000,000 25,000,000 
bonds 18,433,998 
1,317,719 


25,000,000 
18,768,879 
1,317,095 


25,000,000 
19,092,148 

1,314,737 
5% perpetual consol. deb. stock 3,999,996 


Sao Paulo Electric Co., Ltd.: 
5% 50-year ist mtge. bonds. -. 9,733,333 
Ltd.: 
163,033 


3,999 ,996 
9,733,333 
216,080 
189,750 
1,264,693 


9,246,845 
481,527 


3,999,996 
9,733,333 
268 ,153 
214,264 
1,134,377 
6,783,242 
423,825 
54,100,659 49,569,217 


17,508,151 16,081,248 
5,510,000 5,060,000 


3,999,996 
9,733,333 
316,333 
627 ,488 


City of Santos Impts. Co 
% tramway debentures 
Bond debentures & share warrant 
coupons outstanding 
Accrued charges on cum. pref. 
shares and funded debt 898,728 
Sundry cred. & credit balances.b10,679,142 
Ins. funds for injuries & ae See b 
* Prov. for deprec. & renewa 
(bal. aft. meet’g renew.to date) 63,122,772 59,444,749 
Sinking fund reserves 20,303,657 18,843,014 
General amortization reserve __ _. 6.460.000 5,960,000 ; , 
General reserves 50,775,133 50,556,823 50,585,304 50,498,909 
Profit & loss bal. Dec. 31—B 
Trac. Lt. & Pr. Co., Ltd... a 24, 399,087 20,787,193 17,381,842 15,759,744 
Subsidiary companies 145,412 145,412 145,412 145,412 


415,923,332 406,293,287 393,547,855 383,000,239 


* This reserve includes provision for depreciation and renewals of physica 
assets of companies owned or controlled by subsid companies 

alin addition, there are bonds “yey ow of companies owned or 
controlled by the sub. cos. equivalent to $6,867,566, on which the yearly 
interest charge, amounting to $401,594, is provided out of the revenue 
of one = cos.» Includes insurance funds for injuries and damages — 
= p 


Bridgeport Machine Co.—Accumulation Dividend— 

The directors have declared a dividend of $1 pot r share on account of 
accumulations on the 7% cum. pref. stock, par $100, payee July 30 to 
holders of record July 20. A like payment was made on May 31 and April 
30, last, and compares with $2 per share paid on March 25 and Feb. 25, 
and $1 | share distributed on Jan. 25 1935 and Sept. 29, Aug. 30, July 31, 
June 30, May 31, April 30, March 25, March 1 and Jan. 2 1934. In 1933 
the company distributed $1 per share on Oct. 10 and $1.75 on Jan. 1. 
1932 the co mpeny only paid two quarterly dividends on the above tg 
the Oct. 1 and July 1 payments having been passed. 

Accruals as of July 1 after payment "et the July 30 dividend will amount 
to $3 per share.—V. 140, p. 3205. 


Briggs Manufacturing Co.—New Sales Director— 

Don D. Smith has resigned as Vice-Pres. & Gen. Sales Mgr. of the 
Richmond Radiator Co. of New York, manufacturers of sanitary cast iron 
enamel ware, to accept an appointment as director of sales of the plumbing 
ware division of this company, it was announced by John A. Callahan, 
Gen. Mer. of the division.— . 140, p. 3710. 


(Edward G.) Budd Mfg. Co.—Earnings— ° 
Quar. End. Mar. — 1935 1934 1933 1932 


Net profit after interes 
deprec. & Federal = $151,589 1o0ss$15,458 loss$397 ,488 loss$541 346 
$0.05 Nil Nil Nil 


"339,230 





Earns. per sh. on 994, 
no par shs. com. stock 


Stock Plan A pprovea— 
Stockholders at the adjourned annual meeting held June 24 approved a 
plan to give stockholders options to buy two shares of common stock for 
each three shares held. One-third of the options are to buy common stock 
at $5 a share, one-third at $7 and one-third at $9. They are for a period of 
nine months, with extensions under certain conditions u Le to 15 months. 
Common stockholders of record July 15 will be entitled to the options. 
Stockholders will be asked to waive half of the options they recevie under 
the plan in order to ay the p Deans house of enburg, Thalmann & 
Co. options to buy 3 of common Large stockholders 
have alread a. A their Enon to half of their options, it was stated at the 
meeting here is no compulsion to waive the option rights and individual 
vanvene 2S requested by the company. See also V. 140, p. 4064.—V. 
» D. 


Bullock Fund, Ltd.—Larnings— 


Income Account for the Year Ended Dec. 31 1934 
acta 
Net cash proceeds from sales of regular stock dividends, included 


per certificate of incorporation 3.183 


$69,231 
16,352 





Total income 





Net income $52,878 
Dividends 54,341 


Deficit $1,463 





Balance Sheet Dec. 31 1934 


Assets—-Investments, $1,649,323: cash in banks, $107,795; amount due 
on subscriptions to capital stock, $1,243; cash dividends receivable, $6 855; 
bond interest accrued, $661; deferred charges, $897; totes, $1,766,777 

Liabilities—Accounts payable, accrued expenses, $753; provision 
for Federal capital stock and other taxes, $5,913; BT for organization 
expense, $153; dividends payable upon ‘receipts of stock of a predecessor 
corporation for exchange, $3,478; payable for capital stock purchased and 
ret , $2,331; capital stoc k ($1 ar). $142,195; capital surplus, $1,351,876; 
earned surplus, $260,074; total, $1,766,777.—V. 140 p. 964. 


Butterick Co.—Debenture Holders Oppose Plan— 

The reorganization plan for the company was attacked by counsel for 
holders of $17,000 of debentures, June 21, who charged that Cuneo 
Inc., and Oxford Paper Co. ,holders of about 90% of the claims against the 
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company, would hold more than half of the common stock issued under the 
plan if it is accepted by the Court. Federal Judge John C. Knox referred 
the case to Special Master Joyce, asking that his findings be returned by 


July 12. 
The — contemplates the raising of $300,000 of new money on 6% notes, 
with a bonus of 16 new common shares for each $100 loaned the company. 
One new $50 par preferred and one new common share would be given 
general creditors and debenture holders for each $100 of claim, and the 
peesens common stockholders would receive one common share for each 20 
eld. Should the two la t creditors underwrite the $300,000 notes, they 
would be entitled to 48, of the 92,800 shares of new common. 
be, Counsel for other trade creditors also opposed the plan.—V. 140, p. 3887. 


Bullocks, Inc.—Larnings— 


Years End. Jan. 31— 1935 1934 1933 1932 
Net sales of m'chandise_ $20,422,685 $18,464,578 $18,728.688 $23,699,527 
Sales of leased sections... 1,079,608 891,584 4, 356,704 
Cost of sales 11,756,218 10,529,419 11,889,206 15,266,526 





$8,076,296 
18,391 


$8 094,687 


ai $7,043,574 $6,524,876 
Miscellaneous income... 9,42 7,710 14,088 


Total gross profit... 





$7,051,284 
965 


‘543,612 
391,776 


151,502 
5 13,763 
121,875 107,825 


$796,893 


Prov. for Fed. inc. tax... 


Net profit 
ous s 2,831,505 
Gain by purc e of own 
securs. at a discount. . 3,220 
Red. in res. for conting. 
due to favroable decis- 
sions in inc. tax cases. 
Cash value life insurance 





$632,841 $73,226 
2,382,393 2,733,187 





$3,838,919 
460 
365,695 


Total surplus 
Preferred 
Common dividends 
Add'ns to res. for conting 
Reduction in book value 
of land owned adj. to 


Premium on pref. retired 
Other charges 


Surplus, Jan. 31 
Shs.com .stk.out.(no par) 
Earnip hare 





$2.882,627 


$2,831,505 $2,382,393 
a | 3° 243 ,984 243 ,984 


$2,733,187 
, 244.029 
Balance Sheet Jan. 31 1935. 

Assets—Cash, $841,797; Unitea States Treasury certificates, $452,375; 
Customers’ accounts (less allowance for doubtful of $25,000), $2,140,757; 
merchandise, $3,057,351; other assets, $834,546; land owned in fee, 765.- 
230; leaseholds, ‘less allowance for amortization of $715,719), $1,460,145; 
construction and improvements on leased aye f buildings on land 
owned in fee and furniture, fixtures ana deliv equ pment (less sllowance 
for depreciation of $3,592,120), $7,413,554; good- ll, $1; deferred charges, 
$559,771; total, $18,525,530. 

Liabilities—Accounts payablu including merchandise in trarsit, $1,270,- 
490; dividends pa ble on preferred stock, $62,774; accrued iaterest and 
local taxes, $101,145; Federal taxes accrued, $75,139; deferred liabilities 

150,000; reserves for contingencies, &c., $139,118; secured sinking fun 

% gold bonds, $2,367,000; Ist mtge. 6% gold bonds, $3,437,500: 7% 
cumulative pref. stock (par $100), (less retired or in treasury, $912.900), 
Sith shares at SIiA.G02), $4,402,088" surplus, SES8H008" coral 318 

’ Ss es a , ’ , : > surp us, ’ , ° - 
525,530.—V. 139, p. 593. 


Cable Electric Products, Inc. (Formerly Cable Radio 
Tube Corp.) (& Subs.)—Zarnings— 


Years Ended April 30— 
Net sales 


1934 
$711,981 
591,034 





Manufacturing profit 
Operating expenses and other charges 


Total loss from operations 
Other income 


Net loss for fiscal year 


Consolidated Balance Sheet April 30 1935 


Assets—Cash in banks, $6,738; accounts receivable, $90,728; merchandise, 
$156,001; stocks and securities (current market value), $2,962; supplies 
inventory, $1,013 yy) 4 $03; < see $193 446 $4,026: 
men value), , . tents— 
mar ood-will, $1; total, $455,720. ” 
Liabilities—Accounts payable, $121,059; notes payable—trade, $29,279; 
notes payable—bank, $4,500: ions payable, $836; salaries, expenses, 
and purchases accrued, $19,693; loans payable—officers, $10,930; sundry 
loans payable, $5,670; stockholders’ equity (r epresented by 200,000 shs. 
of voting trust certificates), $263,750; total, $455,720.—V. 139, p. 1862. 


Cable & Wireless (Holding), Ltd.—To Retire Pref. Stock 
The Guaranty Trust Co. on June 14, notified the N. Y. Curb Exchan 
that they have been advised of an offer by Cable and Wireless (Holding), 
Ltd. to purchase for cancellation up to one-third of the stockholders’ present 
holdings of 544% cum. preference stock, inclu all arrears of divs. on 
such one-t , at a price of one pound for each one pound principal amount 
of said stock; that said offer is contingent on (1) its being accepted by not 
less than approximately 1-10th of the outstanding preference stock, (3) the 
necessary resolution for reduction of capital being passed by the company 
in general meeting and the sanction of the court of justice in 

obtained; that under the terms of the offier each erence shareholder wi 
have the right to accept it, at the price set forth above. for any amount up to 
one-third of his holdings (excluding fractions of a share) of preference 
and if he wishes to sell more than one-third he will be allowed to offer it at 
the same price, and if other stockholders sell less than their one-third then, 
so far as the maximum amount available will permit, those who wish to sell 
more than one-third will be able to do so; that payment for any stock ac- 
cepted will be made by the company within 21 days after the British Court 
as sanctioned the he oye and that if the court sanction is not bo- 
tained by July 31 1935 the company will pay interest at 3% per annum 
on the purchase price (less British income tax on such interest) of the stock 
ultimatel urchased, calculated from July 31 1935 until the last day of 
the mont which the court sanction is obtained.—V. 138, p. 3596. 


aailfornia-Oregon Power Co.—Accum. Dividends— 

e rs have declared dividends of 87% cents per share on the 7 

cam, pees stock, par $100, 75 cents per share on the 6% cum. pref. hy 

par : 00, and 75 cents pat share on the 6% om. we. stock, Seale of 1927, 
r $100, all payable July 15 to holders of record June 29. Similar distri- 
utions were made on the respective issues in each of the seven preceding 

Gearteny pre =. sone Payments were made at the regular quarterly 


falsnan Zinc-Lead (Co.—Financing Progresses— 
essing gratification with progress of the new financing program now 
conducted by the compan ~ § hich 
Donald A. Callahan, o.com , pe y _ ch was concluded on June 28 1935, 
u ptions have been coming in steadily since certificat h 
were first mailed to stockholders on April 29.” The company is eapectally 
pleased by the response from stockholders in the Coeur d'Alene mining 
eee Ws ape Oe awany © ores and mines are located. The subscri 
so far repor w 
number of shares held. amouat to approximately five times the 
nder the pian, the company is offering one share of common f. h 
share held as of April 19 last, with the privilege of subscribing to five thames 


$120,947 
251,985 
$131,038 
9,266 








$121,772 
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June 29 1935 


the numbers of shares held as of that date. The rights expire on June 28.— 
V. 140, p. 2856. me 


Cambria & Indiana RR.—ELarnings.— 


May— 1935 1934 
Gross from railway ‘ $73 443 
Net from railway 22,502 5,639 
Net after rents 69 ,504 53 ,601 


From Jan. 1— 
457 147 441 ,969 
141,027 119,317 
388,377 


1933 

$84 ,676 
13 ,651 
45,371 


499 572 
165,302 
375,428 


404,159 
—V.140,p. 3711. 


Camden Rail & Harbor Term. Corp.—Deposits Urged— 
The reorganization committee (Theodore W. Stemmler Jr., Chairman), 
in a letter to the holders of the Ist mtge. 6% % sinking fund gold bonds, 


states: 

On Oct. 29 1934 a letter.was mailed by Frederick Cohen to the bond- 
holders stating that the City of Camden, N. J., was insisting upon the 
poyment of back taxes due on the perty amounting to approximately 

225,000. In order to be able to forestall a tax sale or to redeem the 
aus > es in case the sale could not be avoided, this 
tion co nos has decided to attempt to reorganize the company as 
soon as possible. 

At a meeting held on Feb. 26 1935 the committee declared its plan of 
reorganization operative and requested the trustee for the bonds to com- 
mence an action for the foreclosure of the indenture and for the sale of 
the trust estate covered thereby. To indemnify the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, the trustee, for its 
expenses and fees in connection with the foreclosure action as required 
by the indenture of mo , the committee has ted a lien on the 
deposited bonds to said company. On June 11 1935 a bill of foreclosure 
was filed by the trusteein the U.S. District Court, District of New Jersey. 

The committee now has $1,205,000 of bonds deposited under its plan 
of reorganization, or 73% of the $1,646,000 outstanding, and prior to the 
foreclosure sale, ts to secure the deposit of a major proportion of 
the ey Ay 8. 

In er that the committee may complete its P ay of reorganization, 
the holders of the remaining 27 % of outstanding bonds are urgently requested 
tod it their bonds at once with Underwriters Trust Co., 37 Broadway, 
New York, the depositary.—V. 139, p. 1862. 


Capitalization 


lst mtge.6%% d bonds, due Jan. 1 1943 $1,646,000 
10-year 7% sinking fund gold debentures, due Jan, 1 1938..-.-. 598,500 
7% cumulative erred stock (par $100) shs. 
Common stock (no par) . 


Digest of Reorganization Plan 


The plan provides that the committee shall cause the property to be trans- 
erred to a new company organized for that purpose. Under the plan the 
new company will be capi as follows: 
Ist mtge. 6% bond maturing 10 years from date 
Income debentures 6% % bonds maturing 20 years from date-. 
Common stock 

Exchange Basis—Holders of the first mortgage 6%% gold 
old company will receive, for each $1,000 princi amount of bonds, 
$500 of income debentures and 10 shares of the common stock of the new 


company. 

The $800,000 first mortgage 6% bond of the new company is to be sold 
to provide the cash necessary to pay off back amounting to $174,098 
as of Dec. 31 1932, to build water nt facilities and otherwise to im 
the property, estimated to cost approximately $400,000, and to provide 
ng | capital for the new company. The reorganization committee has 
been informed by the operating receiver, who was former! manager 
of the company, that working capital of $200,000 is essential for the success- 
ful operation of a cold storage yaa of the size owned by the company. 

Under the terms of the plan of reorganization 16,460 shares of the common 
stock of the proposed new company will be issued to the depositors, ed 
all of the first mortgage bonds are deposited and (or) participate in the 
plan of reorganization. The remaining shares of the new company to be 
authorized will be used or sold (a) to pay for the cost of selling the new 
first martenge 6% bond, and (b) to pay for the expenses of the plan of 
reorganization. 

None of the security holders encept the first mortgage 6% % sinking fund 
gold bonds of the ol ~~; l rticipate in the plan of reorganiza- 
tion. No securities are to ~~ y way of options or otherwise, other 
than those to be issued, distributed or sold as provided above. 


Estimated Operations After Refingneimd ane Construction of Water Front 
ty 4 Second Year 1hS Year 


4,865 $384,115 96,115 
11 255,582 257 ,232 


Operati fit $120.554 $128,533 $138,883 
Interest & sinking fund on lst mtge.. 63.740 63.740 63.740 


$64,793 
53,495 


823 ,000 








$75,143 


alance 
53 ,495 


B 
Interest on debentures 


* Balance available for sinking fund 
on debentures & for common stk - $3 319 $11,298 $21,648 
* 20% of said balance of income to be used as a sinking fund to retire 


debentures .—V. 139, p. 1862. 


Canada Bud Breweries, Ltd.— Defers Common Div.— 

The directors have decided to defer action on the payment of a dividend 
on the no-par common stock, ordinarily payable at this time. The last 
previous payment was made on April 15 last, when 15 cents share was 
distributed. A dividend of 15 cents was also paid on Jan. 15 1935. the first 
since Oct. 16 1933 when a regular quarterly distribution of like amount was 
made.—V. 140, p. 1304. 


Canada Northern Power Corp., Ltd.—Earnings— 


[A Subsidiary of Power Corp.] 


Period End. May31— 1935—Month—1934 1935—5 Mos.—1934 
Gross earnings ,662 $337,994 $1,794,169 $1,663,579 
135,072 119,293 661,633 550,230 
$229,590 








$218,701 $1,132,536 $1,113,349 


Canadian Foreign Investment Corp., Ltd.—LHarnings— 


Calendar Year 1934 1933 1932 1931 
rest recetved... $183,657 $235,970 $259,660 $254,651 
Dividends received 111,769 


121.6 89.797 112,812 
Total revenue 325,769 $372,472 $366,421 
E es, taxes, &c..-.-. 40,902 


xpens ; 68,747 45,441 
Interest on debentures - - 45,648 56,514 57,993 
Net profit 


$247,211 $262,986 
Previous surplus 393,670 300,184 
Settlement receiv. for in- 


vestment expenses. -- 5,250 


$568,420 
174,750 





16,357 


$245,656 
564,121 








us $809,777 

Preferred d 137 ,004 
Common dividends. --.. 91,770 
is 25,694 


Miscellaneous charges - - 

Office equip. written-off 
DARNSD.. « coeceesees $555,309 

Balance Sheet Dec. 31 1934 

(Canadian funds), $27,359; cash (U. 8. funds), $226,364; 


currency —_— converted into Canadian 
funds at a nominal value of 6% cents) , $24,269; interest in partly owned sub- 
sid company, $2,100,149; total, $2,378,191. 

Liabilities—Accounts payable, $40; provision for Federal income tex and 
Provincial profits tax, $230; reserve accounts, $16,551; 8% cumulative 
redeemable preferred stock (par $100), $1,350,000; common stock (73,416 

. no par), $456,060; earned surplus, $555,309; total, $2,378,191. 


shares 
—vV. 140, p. 634 





$639,381 
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Canadian Hydro-Electric Corp., Ltd. (& Subs.) — 





Calendar Years— 1934 1933 1932 1931 
Gross rev., incl. oth. inc. $9,360,974 $9,533,083 $9,889,769 $9,311,639 
eee tM Mi me ES 
Prov. for doubtful accts - 13,11 pert Be oath 9 mba re 
cme emcees. SE Si ES RH 
ation of disco unt poy pars rary 
on funded debt... ___- 354,173 352.000 356,118 344,042 
ET 650,321 648,861 637 ,384 594,123 
Dbki diinodeumboas 347 048 367,195 350,520 309 852 
Divs. on pref. stk. of sub 4, 4,533 4,533 4,533 
Net revenue________- $2,290,306 $2,471,968 $2,728,056 $2,305,546 
Divs. on Ist pref. stock. 731,760 731,760 750,000 i 000 


Divs. on 2d pref. stock. 1,500.000 1,500,000 750,000 1,500,000 





Divs. on common stock. 500 ,000 500,000 +} #3 .....-.- 000 
Balances deficit... . $441,454 $259,792 sur$1228056 $445,454 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
Props., pr. devs. Funded debt... 87,529,767 88,321,589 
rights, &c____131,216,119 131,230,814] Accts. payable. 296 ,604 641,256 
Cash in escrow Customers’ dep. 25,956 24,251 
for complet. of Accrued interest 438 ,867 441,956 
developments. 62,540 62,540] Acer. dividends. 60,980 60,980 
Secs. & invests. 2,488,506 3,901,854] Accrued payrolls 
0 SS 1,527,278 383,890 and other... . J ae eee 
Market'le secur 5 ee Prov. for taxes. 8 eee 
Accts. receivable 874,288 850,988 | Div. payable on 
Inventories _._. 123,297 - 131,455] common stock Sa: -:- meee 
Cash on deposit Prop’y purchase 
with trustee __ 35,727 35,728 obligs. due in 
Restricted depos -__.... 1,400} one year..... Sf rer 
Prepaid and def. Serial oblig. due 
exp. applic. to in one year... Se. o> ended 
future oper. __ 431,610 661,584] Due to affil. cos. 
Accts. rec. (non- for construc’n 
current)... .. as... én and property 
Prepd. insur and i, ae. >... css 13,530 
RR ES nn 5 denne Div. pay. on 2d 
Organiz. expense ee, 3. »< i aieniins PE wate . ..sease 200 ,000 
Pref. stock of co. Res. for deprec. 7,751,264 5,304,381 
held by sub. Other reserves. 11,122 269,617 
for customers’ Minority int. in 
subscription __ 268 ,032 268 ,032 St. John River 
Disc. on bonds & Power Co.— 
other secs. is- RS PENT aS 75,550 
sued, organiz. 6% cum. Ist pf. 
expense, &c_.. 6,769,981 7,183,083 Nl tai on 12,500,000 12,500,000 


cr d 
pref. stock__. 25,000,000 25,000,000 
x Common stock 5,000,000 5,000,000 
en noche 4,693,193 6,858,256 











, ES 144,086,419 144,711,366 , re 144,086,419 144,711,366 
x Represented by 1.000.000 (mo par) shares.—V. 140. p. 3888. 


Canadian National Lines in New England.— Earnings. 


May— 1935 1934 1933 1932 
Gross from railway - - ~~~ $77 ,239 ,663 $75,291 $77,618 
Net from railway____~- def37,607 def29.834 def27,822 def43,232 
ne — a Ih dee A def80,439 def76,074 =def75,061 def95,954 

rom Jan. 1— 
Gross from railway---_-_.- 438,153 430,888 393 .378 489 317 
Net from railway. _-_- def130,947 def95,189 def100,200 def135,688 
ae ane ng OF i cocina as def368,281 def329,888 def347,963 def420,674 
—vV. »D. : 


Canadian National Rys.—Earnings— 
[All Inclusive System] 





Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues._ _--_. $14,047,172 $14,767,854 $66,429,716 $65,581,300 
Operating expenses _ - _ . . 13,390,853 12,948,818 63,756,319 62,191,052 

Net revenue......... $656.319 $1,819,036 $2,673,397 $3,390,248 

Earnings of System for Third Week of June 
1935 1934 Increase 
DS Ea, $3,366,787 $3,246,631 $120,156 
—V. 140, p. 4228. 


Canadian Pacific Ry.—EZarnings— 
Earnings of System for Third Week of June 
Increase 


1935 193 4 
I A $2,373,000 $2,143,000 $230,000 
—vV. 140, p. 4228. 


Carnegie Metals Co. (& Subs.)—Earnings— 
Earnings for Period from April 1 1934 to March 31 1935 








EP OSS CEN SE $19,631 

Costs of production & liquidation, less value of ores in process 
ERB ST ELC STS Sak TF ee Ga aa 12,728 
Net income from mine operations. _..................---- $6 .903 

et | dn naleok em buoedibediiach 47 .256 
De le: co imines ine etd inndetinisaen astenbainaintiiiinastbitenbaad $40,353 


Consolidated Balance Sheet March 31 1935 

Assets—Property, plant and soepeness $1,129,409; Vetagrande mining 
properties (under lease), $1,349,656; El Bote mining properties (under 
purchase agreement), $2,264,993: cash, $32,795; accounts receivable, $603; 
notes receivable (secured by 76,309 shs. of capital stock of Carnegie Metals 
Co.), $114,462; ores in process and transit, $3,419; deposit with trustee to 
pay bond int., $3,687; materials, supplies, &c., $28,003: office furniture 
and fixtures, $1; stock, Calumet & Sonora of Cananea Mining Co., 8. A. 
nominal value) (pledged), $1; pre-operating expenses, El] Bote unit, $58,- 

9; total, $4,985,901. 

Liabilities—Capital stock (par $1), $1,101,618; surplus, $3,564,681; 
bonds payable and accrued bond int., $141,398; liability under purchase 
contract to acquire titles to El Bote mining properties, $90, - notes 

able and accrued int., $9,213; accounts due officers and directors, 
$3555: accounts payable, other, $68,183: liability for accrued py 











ange sen Acacio lease (in dispute), $7,250; total, $4,985,901.—-V. 139, 
Dp. ‘ 
Carrier Corp. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended Dec. 31 1934 
Net income for the year: 
A LETT LIL: LT eR NS. Oe $114,752 
All other net income before depreciation..............-_-.- 32,812 
Net income before depreciation............-.........-. $147,564 
SD Af 966+ bid dbbheoeehhisdodaaeadhanheoeeei 234,146 
I i a alse anit etre acta ainiainiaith $86 582 
i nen... Mi 0... a oe cebnieeee bee cminbbibaniel 469,728 
Debit balance surplus Dec. 31 1934...........--.-.-...-. $556,311 


Consolidated Balance Sheet Dec. 31 1934, 

Assets—Cash, $365,071: notes and accounts receivable (less reserve), 
$1,104.714; cash surrender value of life insurance, $16,066; inventories, 
$1,486,267; customers’ notes and trade acceptances discounted, $17,673; 
notes and accounts (not current—less reserve), $151,860; investments, 
$563,661; land, buildings, machinery and equipment (less reserve for 


d tion of $985,712), $1,716,202; deferred receivables, $167,267; 
Spa ohpmteg: lao ooo uae eet seats tgs. 
Liabilii rable ACCO! ayabie, $239,614; accrued 


ies—Notes Dayan $1,585; accounts paya 

and expenses, $ 33,519; reserve for additional costs on contracts, 
$172,277; sinking fund reserve for 1935, $13,000; notes payable, banks 
due after 1935), $1,000,000; other reserves, $39,818; mortgage babe vo 
due April 22 1937) A ry 000; lst mtge. 5% bonds (due Nov. 1 1943—less 
current vision), $ 4,000; =. of non-depositing stockholders, $2,486; 
TZ ulative stoc a $100), $1,494,600; common stock 
(S10. can mere P par), $3,623,594; deficit, $556,311; total, $6,418,182. 


Celotex Co.—Further Changes Announced in Reorganization 
Pian—Date for Court Action on Plan Set for July 1— 


Additional changes in the pre lan of reorganization of the com y 
which are more beneficial to the neldare of the a preferred ead 
common stocks, were announced June 24 by William B. Nichols, Chairman 
of the reorganization Committee. The modified plan will be submitted 
to the U. 8. District Court at Wilmington, Del., on July 1, for approval. 

The preneme modifications in the plan are as follows: 

(1) e offer to preferred stockholders who do not elect to subscribe 
to new common stock (option B under the plan) will be increased from 
1 share of new preferred stock ($100 par) for each 2 shares of existing pre- 
ferred stock held by them, to 1 share of new preferred stock ($100 par) 
and 1 share of new common stock, for each 2 shares of existing preferred 
stock held oz them. 

(2) The er to preferred stockholders who elect to exercise the sub- 
scription privilege granted by the plan (option A under the plan) will be 
increased from 1 share of new erred stock and 1 share of new common 
stock, for each 2 shares of ing preferred stock held by them, plus 
$6.66 in cash, to 1 share of new preferred stock and 2 shares of new common 
each 2 shares of existing preferred stock held by them, plus $6.66 


(3) The offer to holders of common stock or common stock voting trust 
certificates who do not elect to subscribe to new common stock (option B 
under the plan) will be increased from 1 share of new common stock for each 
four shares of existing common stock (or voting trust certificates) held by 
them to 1 share of new common stock for each 3 shares of existing common 
stock (or voting trust certificates) held by them. 

(4) The offer to holders of common stock or common stock voting trust 
certificates who elect to purchase new common stock as provided in the 
plan (option A under the plan) will be increased from 1 2-3 shares of new 
common stock for each four shares of existing common stock (or voting trust 
certificates) held by them, plus $4.44 in cash, to 1% shares of new common 
stock for each three shares of existing common s (or voting trust certi- 
ficates) held by them, plus $3.33 in cash. 

The effect of these modifications will be that: 

The holders of the existing preferred stock, whether or not they exercise 
their subscription privil under option A, will receive 26,515 shares of 
new common stock in addition to the new preferred stock (and new common 
stock in the case of option A) which they were to receive under the existing 


Plan. 

The holders of the existing common stock will receive 23 ,042% additional 
shares of new common s by reason of the modification of the basis of 
exchange from 1 share of the new common stock for each 4 shares previously 
held, to 1 share of new common stock for each 3 shares previously held. 

These changes will not affect creditors, bondholders or debentureholders, 
since the change relate only to stockholders whose position is junior to the 
position of the creditors, bondholders and debentureholders. 

The proposed modifications do not change the amount of common stock 
to be offered for subscription to the preferred and common stockholders, 
nor the ag ate subscription price for such number of shares; nor do they 
relieve the su ber from any obligation to take up the same number of 
shares of new common stock not taken by the stockholders, and at the 
same price, provided for in the plan, although the increase in the number of 
shares of new common stock to be outstanding upon consummation of the 
plan from 167,627% to 217,185, without any change in the compensation 
of the subscriber or the reorganization committee, will operate to dilute 
substantially such compensation. 


The Northern Trust Co., Chicago, is d itary for the first ——- 
bonds; the City Bank Farmers Trust Co., New York, is ey’, forithe 
debentures and the Continental Illinois National Bank & Trust Co., Chi- 
cago, is depositary for the preferred, common stock, warrants and claims, 
L. W. Proctor, 49 Wall St.. New York, is Secretary for the committee. 


Trustees File Audit Report with Court— 


The trustees of the estate, Colin C. Bell and Wm. Tracy Alden, have filed 
in the U. 8. District Court, for the District of Delaware, the audit report 
of Arthur Young & Co., C.P.A. 

Acting under the authority and direction of the court, the trustees em- 
ployed Ford, Bacon & Davis, Inc., to appraise the going concern value’of 
the assets, property and business of the mene ge he report of the 
appraisers states in part as follows: ‘‘As a result of this examination it is 
our opinion that the commercial or going value of the Celotex Co., as of 
April 30 1935 was $7,370,700.’’ The report, which has been filed in the 
court, gives the details on which the foregoing estimate is b é 

acting under the authority and direction of the court, the trustees 
have filed in the court their report and petition regarding proofs of claim 
and proofs of interest filed with the trustees by creditors and stockholders 
of the company. From this report and petition, it appears that the follow- 
ing are admitted by the trustees: 
rst mortgage sinking fund gold bonds, series A, dated Dec. 1 1924, in 
the total amount of $821 000; Ae Sard 6% convertible sinking fund gold 
debentures, dated Nov. 1 1926. in the total principal amount of $1,597, ; 
open general claims in the total amount of $248,199.19 
am The following proofs of claims and proofs of interest are disputed by 

e trustees: 

Open account general claims in the total sum of $26,854; open account 
general liabilities in the total sum of $4,670; one unliquidated claim. 

The following interest and rights are s100r Bat oy the trustees: 

Preferred stock 7% cumulative (par $100), 53,030 shares; common stock 
(no par), 82,432 shares; common stock voting trust certificates representing 
194,078 shares: common stock voting trust certificates option warrants 
for 85,000 shares. 

In summary, the report of the trustees filed with the court indicates 
admitted proofs of claims and proofs of interest to a total of $2,666,669. 
The audit report indicated accrued interest on the bonds and debentures 
and accumulated dividends on 5,303,000 of $100 par value preferred stock 
to a total of $2,206,449. 


Combined Statement of Profit and Loss 
Corporation Receivers’ Trustees’ Combined, 
Accounts Accounts Accounts 6 Months 
6 Mos. End. Oct.31'°34 toFeb.12'35to Ended 
Apr. 30 '35 Feb. 12 '35 Apr. 30 '35 Apr. 30 '35 
Net sales (after deduct- 
ing freight allowances 
ee $1,165,184 $1,250,215 $2,415,399 
Cost of sales (incl .selling, 
advtg., gen. & admin., 
research & developm’t 








exp.,butexcl.ofdepr. -..-.-- P 1,140,510 1,084,103 2,224,613 
Net profit fromoper’ns  ._.... $24,674 $166,112 $190,785 
Other Incame— 
Discounts received, int. 
earned, &c__...-..- $30 9,946 5,199 15,176 
Net income from rental 
of new Iberia plant.  -...-. 3,561 3,140 6,702 
, RCE RRC) a eS $30 $38,181 $174,451 $212,663 


Provision for exchange & 

oper. losses on foreign 

ECD Ree. SS a 8,000 7,000 15,000 
Int. charges (incl. amort. 

of discount & expense 


on funded debt)... ..-. 82,328 449 236 83,012 
Provision for deprec’n- ee {i sees ... wseieith 188,159 
Payment on account of J 


services rendered by re- 
ceivers & their counsel ....-.. Rs ae 15,000 


ee Ms dae « 1068$270,458 $14,733 $167,216 loss$88,509 
—V. 140, p. 3206. 
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Central Arizona Light & Power Co.—Larnings— 


[American Power & Light Co. Subsidiary] 
Period End. May 31— 7 PF hates Fg 1935—12 


perati 225,947 $214,985 $2,786,562 
Shere ng expenses 165,981 156,138 1,956,990 1,873,431 


$59,966 $58,847 $829,572 $745,861 
22,588 22,956 273,401 269 269 


$1,102,973 $1,015,130 
382,402 380,761 


Mos .—1934 
$2,619,292 





© Net rev. from oper’n. . 
Other income (net) 





Gross corp. income... $82,554 $81,803 
Int. and other deductions 31,743 31,691 
y$50,511 y$50,112 $720,571 
easy oye re FS ogy ged ag ay = 338 423 
ends a cable pref. stocks for period, 
whether pail or unpaid 108,054 107,791 
$274,094 $85,052 


Before perty retirement reserve appropriations and dividends. 
z heqular dividends on $7 and $6 erred stocks were paid on May 1 1935. 
After the payment of these dividends there were no accumula unpaid 
dividends at that date.—V. 140, p. 3888. 


Central Power Co.—Preferred Dividends— 
on directors June a Syraee = Gvidend of =! oa —- = the 
cum, . stock a cents per re on the 6% cum. . stock. 
both of ¥1b0 pas value, payable July 15 to holders of record June 29. Like 
paid in each of the quarters and on July 15 
1933, prior to which the com 7 dividends on both issnes at the 
regular quarterly rate.—V. 140, p. oe 


Central RR. Co. of New Jersey—Bond Extension— 

The Interstate Commerce Commission on June 21 authorized the com- 
y to extend from March 1 1935 to March 1 1938 the maturity of $1,- 
609,00 remaining unpaid of a $1,250,000 bond. By order entered Jan. 29 
1 , the company was aut zed to issue, as co-maker with the Edroyal 
Corp., a bond in the amount of $1 250,000, to bear interest at rate of 
annum, and to be payable five years after date. The maturity 
date having been later extended to March 1 1935. By_supplemental 
application filed on May 23 1935, the company requested authority to 
extend the time of payment of $1,000,000 of the bond to March 1 1938, 
the company having reduced the amount due on the bond by the payment 
of $250,000. The extension is to be accomplished t h the execution 
of a proposed t by the company and the co-maker, its subsid P 
with the Mott Haven Co., assignee and holder of the bond, whereby the 
latter will extend to March 1 1938 the time of payment for the $1,000,000 
der, and whereby the co-makers will covenant to hy by remainder, 
with interest thereon, as extended, and to comply with the other terms of 
the bond and of the it. The agreement will also provide 
for a reduction in the interest rate from 5% to 44% = annum, from 

March 1 1935, payable semi-annually on March 1 and Se Be 


Earnings of Company Only 
1935 1934 
$2,553,168 $2,455,023 
802,475 598,550 
414,289 190,149 


12,140,734 12,455,712 
3,147,006 3,772,097 
1,370,285 2,039,568 





$634,369 
441,526 








May— 
Gross from railway 
Net from railway 
Net after rents 
From Jan |1— 
Gross from railway 
Net from railway... . 
Net after rents 
—V. 140, p. 4229. 


Charleston & Western Carolina Ry.—Earnings.— 
8] 934 1933 


ay— 1935 1932 
Gross from railway $159,689 $185,621 $131,193 
Net from railway 31,442 71,681 18,152 
Net after rents 13 ,089 52,238 35 


1933 1932 
$2,097,106 $2,371,336 
3 432,395 


33,420 6,080 
10,623,452 13,257,858 


2,759,188 3,354,121 
1,160,012 1,570,254 





776,631 
2 170,265 
175,591 775,24 


Cherry-Burrell Corp.—Bonds Called— 

The company has arranged to redeem on Ave. 1 next $855,000 of 6% 
sinking fund debenture bonds due on Aug. 1 1938, according to a state- 
ment released on June 25. The call price is 101 6 and part of the funds 
for redemption is being furnished through a ,000 serial loan 
maturing in 2% years. After this redemption the company will have 
no funded debt outstanding.—V. 140, p. 3541. 


Chesapeake & Ohio RR.—Places Large Order— 

The company announced on June 24 that orders totaling $11,819.000 
were distributed among various Sa makers. It is expected that 
sohenes tea will be financed through the sale of equipment notes to 

vate ers. 

The order is the largest placed for railroad equipment in many months 
and will require 65,000 tons of steel.—-V. 140, p. 4229. 


Chicago & Eastern Illinois Ry.—New Plan Submitted— 


The Reconstruction Finance Snepaneeees has received from the manage- 
ment of the company a new plan of reorganization which would reduce an- 
nual interest charges to $550,000. The RFC would be asked to invest an 
additional $4,000, in cash under this plan. 

Under the plan submitted by representatives of insurance compaaies, a 
year ago. on If of the bolders of the general we ae: 5% bonds, total 
annual interest payments of $395,425 were provided for, including rent for 
leased roads. either che RFC nor the insurance companies have approved 
the management’s plan presented June 21. 

Chairman Jesse Jones of the RFC urged that the manage nent and insur- 
ance company representatives get together on a compromise plan before 
July 15, when a hearing on the reorganization will be held before the Inter- 
state Conmerce Com nission’s bureau of finance.—V. 140, p. 3712. 


Chicago & Illinois Midland Ry.—Earnings.— 

May— 193 1934 19 1932 

Gross from railway $252,885 $206 534 $229,591 $93 ,820 

Net from railway ‘ 49 696 81,536 def14,264 

Net after railways 76,979 49,191 80,506 def36,586 
1,384,129 


From Jan. 1— 
ay Ld 418.124 at ‘Sor 1 tBe BT 1 Oars 
Net after rents 376,405 273,998 340.701 195,834 


—V. 140, p. 3712. 


Chicago Milwaukee St. Paul & Pacific Ry.—To File 


Petition to Reorganize Under Section 77 of Bankruptcy Act— 
™ The company decided, June 28, to file petition for reorganization under 
Section 77 of the Bankruptcy Act. The decision was reached at a conference 
of directors held in New York, according to Jesse Jones, Chairman of the 
Reconstruction Finance Corporation, who was informed of the action 
following the meeting. Mr. Jones said that he believed the directors were 
pa Prcnatat ‘i Satie wl Buea eC 
understan e petition n the Chi o Federal Distri 

Court either Saturday or Monday,’’ Mr. Jones said. _ a4 

Mr. Jones said that the action under Section 77 was being taken to make 
effective a tentative agreement reached with those bondholders of the St. 
Paul who had been interviewed by the management of the road. Bondholders 
who have been reached for discussion of the plan are in accord, Mr. Jones 
said. While they are not a majority of the bondholders, they represent 
a holdings, being chiefly insurance companies oad other in- 


Earnings for May and Year to Date 
May— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 


1935 
$7,212,079 
400 ,230 
1,501,010 
34,328,165 
6,829,704 


2:130,071 


1933 1932 
$7,564,422 $6,485,085 
2,501,415 def149'415 
1,454,881 def1248.602 


31,034,284 34,438,471 
6,453,977 4,395,994 
1,086,554 def1458,800 


4452 362 
489 ,590 


33,894,867 
7 306 ,523 
2,362,251 

—V.140, p. 4229. 


June 29 1935 


Chicago & North Western Ry.—To Reorganize—Direc- 
tors Decide to File Under Section 77— 


The company will appeal to the courts for authority to 
Section 77 of the amended Bankruptcy Act, the board 
ae sees 27. scan ~ zoeee t yin 
reorgan on may agreed upon within ys. exp 
ae —_ o> was made by the New York offices of the road in the follow- 

s ; 

oT he board of directors decided that it was inadvisable to attempt fur- 
ther pa ts of service charges at this time, due to our past condition. 
We , therefore, file a petition under Section 77 and in the meantime 
continue our negotiations with the bondholders’ committee. 

‘These — tions have not been en off and are now in 
Unfortunately the same committee mem 
most of their time in negotiations with other railroads, but it is hoped and 
believed that within as time the iations with this company will 
be resumed and that a tentative plan at least will be worked out within a 
reasonably short period of time. 

‘‘We hope this can be accomplished within the next 90 days. In the 
meantime, by filing a petition under Section 77, we will mongueate juris- 
dictional steps looking to assistance of the Interstate Commerce Commission 


in bringing about the : -Y of a plan. 

“The difficulties of the company may be attributed to a combination 
; their importance, they are as follows: 

“The long-continued depression; four years of unprecedented drought 
agri ural ons; the great growth of unregulated and subsidized 
competitive forms transportation; high taxes imposed on railroads by 
State and local assessing bodies and more recently the restoration of the 
10% w increases in costs of materials and supplies due to 


age decrease plus 
the application of the codes in the getty 
m e marked in efficient and 
reflected in 


e company, we believe, has 

economical transportation even ws the eee This is 

the fact that our trans tion and operating ratios have been held at 
substantially the same levels as existed during the period when our gross 
income was more than double what it has been during the last four years. 
These economies were largely made ible by virtue of ee to 
the Property, the largest part of which were completed by 1930. 

‘We have excellent prospects for crops in our territory for the first time 
in five pate. If these materialize then our business this fall will give us a 
geod indication of what the future has in store, provided, of course, that we 

ve in connection therewith a reasonable upturn in general industrial and 
economic conditions. 

“In my judgment both the Government and railroad managements co- 
gpersting can do much to bring about a restoration of railroad pros ty. 

o this ena we must all recognize the fact that railroaas no longer have a 
monopoly on transportation, that there is a vast volume of freight and 
passengers moving by other means of transportation under conditions which 
amount to substantial subsidies and without the restraints and regulations 
= the railroads at a serious disadvantage. 

“The railroads pay 34 cents out of every dollar of income for maintenance 
of their roadbeds and taxes. Their a on the mienwers pay 10 
cents out of every dollar, the balance be supplied by the public. The 
railroads are not permitted to compete with the Panama Canal for trans- 
continental business. 

‘“‘In the past few years there has been an increase in the volume of freight 
which under normal conditions would have been moved by private shippers 
under standard rates. 

‘“‘Wise and constructive policies that place railroads on a parity with 
competitive forms of transportation would help materially.”’ 


Earnings for May and Year to Date 


1935 1934 1933 1932 
$6,403,911 $6,323,590 $6,154,535 $5,854,332 
942,595 404,388 328 246 


° ; 997 ,989 328, 
253 326° def344,186 173,424 def597,535 
28,870,674 29,457,818 25,603,624 30,198,820 
4,277,549 4 3,874,069 
667,701 def786 ,935 


ize under 
an- 


May— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 4065. 


Chrysler Corp.— Deliveries— 

Retail deliveries of Chrysler cars in week ended June 22 totaled 1,121 
units against 1,155 in the vious week. In first 25 weeks this year Chrysler 
car dealers delivered 22,337 Chryslers, an increase of 94% over the cor- 
—— od last year. 

hrysler dealers sold 7,052 used cars in week ended June 22, a new 
weeny high. Stocks of used cars on June 22 were 32,923, or at current 
rate of sales slightly less than six week’s supply.—V. 140, p. 4230. 


Cincinnati New Orleans & Texas Pacific Ry.—Report— 


Traffic Statistics for Calendar Years 
1934 1933 33 es 


329,039 249,838 225,300 
Pass. 46,354,918 40.877.869 29,509,954 43,683,319 
Rev. pass. mile 1.74 cts. 1.73 cts. 2.59 cts. 3.06 cts. 
Tons rev. ed 4,703,131 4,383,191 3,778,243 5,153,970 
Tons frt. carried 1 mile 1047115,632 974,302,149 820,274,421 1120275,066 
Rev. per ton mile... 1.02 cts. 1.05 cts. 1.06 cts. 1.08 cts. 
Av. train 1 (rev. tons) 53 509 
Earns. per pass. train m. $1.35 $1.19 $1.13 
Gross earns. per mile_-__ $36,461 $34,499 $29,970 


Income Account for Calendar Years 

oe ating Revenues— 1934 1933 
ns iettedeteandeeleemnrel $10,716,653 $10,243,492 
Passenger 807 ,371 7 on .748 


763 45 : 
Mail, express, &c 643,749 ' 576,794 724,004 
Incidental, &c 104,229 102,888 103 ,452 170,509 


Total oper. revenue-_ $12,272,002 $11,622,730 $10,126,102 $14,388,299 


erating Expenses— 
Maintenance of way, &c. 1,598,479 1,184,450 1,321,142 2,580,700 
eee yt 2,133,539 2,728,989 


Maint. of equipment - -- 
2 279 437 87,17 
3,209,658 2 ae et! 2,949,157 


s* ’ 2,595,466 
839,061 def1,529,519 


1931 
357 ,578 


1932 931 
$8,682,399 $12,154,928 
63,457 1,338,858 





628,693 
Cr11,593 


$7,851,083 $11,550,826 
2,275,019 2,837,474 
620,019 7 5 





Traffic expenses 

Transportation 

Miscellaneous operations ,66 4 ° 

General expenses 428 360 438,104 510,426 

Transport’n for invest _- Cr82 C185 Cr7 
Total oper. expenses_. $7,836,848 $7,050,143 

Net revenue from oper - - ' 4,572,58 

Taxes »747 

Uncollectible revenues __ ,474 736 

Hire of equipment 289 827 192,567 (Crl48,554 

Joint facility rents 155,239 125,575 65,708 
Operating income..-. $3,257,307 $3,354,223 $1,737,111 
Non-Operating Income 

Income from lease of rd_ 1,419 1,419 1,419 

13,918 18,003 31,777 


Miscell. rent income - - - - 
Misc. non-oper. physical 


Cr71,798 
71,769 





$2,046,108 


1,324 
25,411 


2,569 
8,026 
231,194 
119,094 
$2,433 ,727 
1,642,755 
229 


13, 
80,722 


564 
12,710 
120,199 


128,395 
$2,032,175 


1,636 576 
14,926 


1,284 
30,526 
172,525 
13,411 
$3,591,392 


1,645,948 
14,926 


809 
35,684 
70,569 


5,196 

$3 384,902 
1,689,949 
14,926 


Inc. from funded secur _ - 
Income from unfunded 
securities & accounts . 





Deductions— 
ame from leased roads - 


Int. on equip. obligat’ns 55,066 67 .894 
Int. on unfunded debt - - : 12,042 15,974 74,565 
Miscell. income charges 1 237 259 279 

Net income $1,633,279 $1,863,173 $296 546 $622,176 
Preferred divs. (5%)--- 122,670 122,670 122,670 122,670 
Common dividends....(11%)986.700 (8)717.600 (4)358.800 (11)986,700 


Bal. carried to credit 
$523,909 $1,022,903 def$184,924 def$487,194 


of profit and loss -_~. 
Shares of common out- 

standing (par $100) -_- 89,700 89.700 89,700 89,700 
$16.84 $19.52 $1.94 $5.57 


Earns. per sh. on com. __ 
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Generai Balance Sheet Dec. 31 


1934 1933 1934 

Assets— $ $ Liabilities— $ 
Investm’t in road. 2,401,853 2,074,522|Common stock... 8,970,000 
Investm’t in equip.18,499,695 18,509,195| Preferred stock... 2,453,400 
Improv. on Equipment 

railway prop...24,473,044 24,432,266| obligatio 783,800 
Mise. phys.prop.. 202,261 

99,410 

889 843 


859,001 Audited accounts. 
163,316 
33 


1933 
$ 


8,970,000 
2,453,400 


1,027 ,600 


86,840 
639 ,433 
507 Miscellaneous ac- 
2,291,511 counts payable. 
115,714 Int. mat’d unpaid. 
7,678,036 438,228 | Divs. mat’d unp’d 


1,165,923 


Traffic & car serv. 
balances receiv. 

Balance due from 
agents & condu. 2,406 | Accr’d depreciat’n 

Misc. accts. receiv. 358 ,699 on equipment... 5,170,489 4,753,437 

Materials & supp. 771,724) Other unadj. cred. 468,084 337,785 

Int. & divs. receiv. 33,618 | Add’ns to property 

Other curr. assets. ' 9,352 through income 

Deferred assets... 51,088; and surplus. ._.29,181,810 29,084,081 

Unadjusted debits 453,418 | Profit & loss, bal... 10,386,853 9,914,009 


60,069,751 58,849,612 60,069,751 58,849,612 
Earnings for May and Year to Date 


1935 1934 1933 
$1,127,604 $1,061,522 
470,689 472,83 
Net after rents 239,253 347,881 351,174 
4,371,168 


From Jan. 1— 
5,267 ,869 5,335,678 
1,527 ,533 
1,126,801 


425,227 











May— 
Gross from railway 
Net from railway 


1932 
$900,754 

200 ,309 

152,783 


Gross from railway 4,557 ,407 
1,701,532 2,128,734 aoa er 


Net from railway 
Net after rents 1,199,419 1,544,777 


—V. 140, p. 3712. 


Chicago Rock Island & Pacific Ry.—Jnterest Rate on 


RFC Loans Advanced— 

An increase in the interest rates on loans to the road from 4% to 6% was 
ordered recently 7 the Reconstruction Finance Corporation. This action 
was taken by the RFC when the carrier failed to meet the requirements of 
the board that the salaries of its officers be ‘‘reasonable.’’ The increase in 
the interest rates was made retroactive to Oct. 2 1934. 

As explained by officials of the RFC, the standard rate of interest charged 
on loans to railroads is 6% except that in cases where the salaries of the 
railroad officials are reasonable in the judgment of the board, the rate is 4 iG , 

The Rock Island has been advanced approximately $13,500,000 y 
the RFC, all of which will be subject to the increased interest charges. 


Earnings for May and Year to Date 

Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Railway oper. revenue_. $5,217,667 $5,417,001 $26,138,865 $26,434,711 
Railway oper. expenses. 4,905,175 4,836,633 23,617,802 22,677,962 
Railway tax accruals___ 383 ,000 435,000 1,935,000 2,175,000 

Uncollect. ry. revenue_. 90 ‘ , 
220,652 1,277,919 1,193,043 
91,074 478,268 423 ,466 


anmens rents—dr.bal. 
Joint facil. rents—<dr. bal. : 
$169,285 $1,178,882 $43 ,789 


Net ry. oper. deficit.. $399,855 
—V. 140, p. 3712. 


Cleveland Electric Illuminating Co.—Files with SEC— 
The com y has filed a registration application with the Securities and 
Exch mmission seeking to issue ,000 ,000 3% % eral mortgage 
bonds, due 1965, proceeds to be used to redeem on Oct. 1 at 102 and int. 
18, ,000 Ist mtge. bonds, also to redeem on Oct. 1 at 107% and int. 
wil rogenm sc 106 and’vocot iat S11 500°000 of'8% ener moreng 
redeem a and accru ; Ss ' oO % genera 
series A bonds.—V. 140. p. 3542. 


Collins & Aikman Corp. (& Subs.)—LEarnings— 
Quarter Ended— June 1 '35 May 26 '34 May 27 '33 May 28 '32 


Net profit after taxes 
$911,955 $270,133 $3 .315 loss$109 ,666 


depreciation, &c 
Shares common 

562,800 565 ,000 597 ,00O 597 ,000 

$1.43 $0.28 Nil Nil 





s 
outstanding (no par). 


Earnings per share 
—vV. 140, Pp. 3383. 


Colon Oil Corp.—Dzirectorate Reduced— 

Stockholders at their adjourned meeting held June 21 approved a reduc- 
tion in the number of directors from eight to five. Arthur H. Bunker, 
Cha n; Ernest Stauffen Jr. and Harold J. Wasson were not re-elected 
in accordance with the terms of an offer of La Corono Petroleum Co. to 
purchase the Colon Oil debentures. The offer provided that in the event the 
requisite number of debentures were tendered for purchase within the map 
poems the Chairman of the board and other directors nominated by the 

nkers associated with the offering of the corporation’s debentures or by 
the minority interests would retire. 

The five directors re-elected represent the Royal Dutch Sheel interest, 
which holds 75% of the outstanding Colon stock. They are Richard 
mon ak +S aa G.A. van der Woude, J.C. Van Eck and H. Wilkinson. 
—vV. . Dp. ; 


Columbia Pictures Corp.—lLlisting— 


The New York Stock Exchange has approved the listing of the follo 
additional voting trust certificates representing s of common s 
(no par) for the following purposes: 

Voting trust certificates representing 4,449 shares of common stock, upon 
official notice of issuance as a stock dividend of 244% and 

Voting trust certificates representing 699 shares if common stock to be 
added to reserve against outstanding series A purchase warrants as ex- 
tended to June 30 1937, upon official notice of issuance. 


Listing of Underlying Securities— 

In connection with the permanent registration of stock, corporation has 
applied for the listing of 170,470 shares of its common stock, the number 
actually underlying the outstanding voting trust certificates, with authority 
to add to the list additional shares of common stock upon the deposit of 
additional shares up to, but not beyond 40,596 shares, or a total of 211,066 
shares which includes: 

(a) The number of shares presently issued and outstanding free stock, plus 

(b) The number of shares underlying voting trust certificates previously 
authorized for listing upon official notice of issuance, 

c) The number of s to be represented b young trust certificates 
to be issued in payment of a stock dividend payable Aug. 2 1935 (application 
for the listing of which is mentioned above), 

(d) The number of shares to be represented by voting trust certificates 
to be added to the reserve inst outstanding series A purchase warrants 
(application for the listing of which is mentioned above). 

It is understood: 

(a) That any stock which may be released upon surrender of voting trust 
certificates by the holder thereof will be automaticaily deducted from the 
listed amount, 

(b) That, upon the termination of the voting trust agreement, applica- 
tion in due form will be made for the listing of such stock, if requested by 
the New York Stock Exchange, such application to include: (1) All free 
stock at that time; (2) The stock released upon surrender of such voting 
trust certificates: and (3) Amounts, if any, represented by voting trust 
certificates authroized for listing on official notice of issuance. 

The rules, regulations, and procedure prescribed by the Securities and 
Exchange Commission for the registration of voting trust certificates make 
it necessary that the securities wacertyiag these voting trust certificates also 
ber tered. In order that the New York Stock Exchange may properly 
cert to the Commission its approval of the listing and registration of 
voting trust certificates, it becomes necessary that the underlying securities 
be admitted to the list. 

For this reason, a technical form of listing for such underlying securities 
has been devised. This listing does not involve trading privileges for 
the underlying securities: 
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Columbia Pictures Corp., in applying for listing of an additional amount 
of its voting trust certificates has uested the form of listing described 
abere y 4 the securities under] 


ing 
ion to the list for the purpose of effecting registra- 
tion as follows: . 
170,470 shares which are issued and are now deposited under the voting 
trust agreement. 

7,463 shares which are issued and outstanding in the hands of the public 
upon official notice of their deposit under the voting trust agree- 
ment and issuance of voting trust certificates therefor, 

28,684 shares upon official notice of issuance upon exercise of series A 
warrants and their deposit under the vot trust 
ment and upon notice of issuance of voting trust certificates 


for, and 
4,449 shares upon official notice of issuance in payment of a stock div. 
Consolidated Statement of Operations 39 Weeks Ended 
(Including Domestic Subsidiary Companies) 
Mar. 30 '35 Mar. 31°34 Mar. 25 ‘33 
$10,930,109 a$4,607,022 a$4,409,104 
5,596 3,758,208 3,797,269 


tion and sel exp. 
foreign —~ heel 








Net fit before Fed. income tax_ 


n for Federal income tax... 


relating to organization & 
establ.of newly fo 


rmed foreign subs. 














Preferred divid 
Common dividends 

Earned surplus end of period $1,804,422 
Shares common stock outstandi 

(no par) 177 ,933 167 .885 167 S86 
Earnings per share $8. $4.1 .02 

a After deducting $22,663 ($23,469 in 1933), depreciation of furniture 
and fixtures in main office and branches charged to profit and loss. 

ion of studios and studio equipment amounting to $119,337 


Depreciat 
($110,672 in 1933), has been capitalized as production cost and is 
written off as film amortization. b $130,503 in cash and $54,913 in stock. 


Comparative Consolidated Balance Sheet 
Mar.30°35 Mar. 31°34 Liabilitiese—  Mar.30°35 Mar.31'34 
$1,440,297 $712,664] Notes payable.... $80,000 $207,509 
376,810 479,588 | Accts. payable and 
5,228,124 4,177,219 accrued expenses 911,431 733,714 
18,083 167,771 | Adv. payable from 
4,889 4,340 domestic cust... 106,750 61,405 
. in wholly- Adv. payable for- 
owned foreign 247 ,900 137,592 
subsidiaries... . 
Advance to outside 25,000 
44,483 


eign customer _. 
82,943] Purch. contr. pay. 
within 1 year... 
348,109] Dividends payable 
Due to outside pro- 
ducers & owners 
53,987 of royalty rights 
Deposits payable. 
60,998 | Fds. withheld from 
outside proc 
2,555 | Reserve for Federal 
1,317,184 


281,424 


prod 575,528 
Cash in trust with- 
held from outside 
17,812 
54,800 


36,261 
413,898 


36,261 
74,186 


Cash surrender val. 
of life insurance. 
Miscellaneous in- 
vestments 2,651 
a Land, bidgs., &c. 1,381,619 


53,987 
162,564 


y 150,000 184,068 
Reserve for conting 219,349 

b Conv. pref.stock 517,830 
c Common stock... 2,219,301 
Capital surplus - - - 75,463 : 
Earned surplus... 4,499,595 2,685,440 


$9,619,873 $7,407,359 $9,619,873 $7,407,359 

a After reserve of $1,042,500 in .935 and $889,449 in 1934. b Repre- 

sented by 17,261 no par shares. c Represented by, 177,933 no par shares 
in 1935 and 167,885 shares in 1934.—V. 140,§p. 466. 


Columbus & Greenville Ry.—Larnings.— 
1935 1934 

$71,293 2 

def3 ,6: 


$62.96 

3,638 def3 ,734 

Net after rents def4 ,986 def4 ,444 
From Jan. 1— 

Gross from railway 349,261 
Net from railway 1 13 ,002 
Net after rents def23 ,965 2,047 
—V. 140, p. 3713. 


Combustion Engineering Co. (& Subs.)—Larnings— 


Income Account for Year Ended Dec. 31 1934 


Gross profit on sales 
Selling, gen. & administrative exps. & prov. for doubtful accts- 


Net loss from operations 
Other income (less miscellaneous deductions $13 ,346) 


Net loss before Federal income tax 
Provision for Federal income tax 











May— 1932 
Gross from railway $53 400 
Net from railway nus 


328,284 
def 16,292 


262,316 
def2 ,28 
def10,196 


def 1,033 


$4 
1,184,382 


$739,335 
39,314 











$703 ,082 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $982,920; marketable securities (less reserve of $6,948) 
20,744; receivables (less unearned billings on installation contracts 0 
$553 °702 and res’ve for bad debts and allowances of $117,656), $892,272; 
inventories (incl. $100,428 unbilled installation work in progress), $1,371,- 
856; prepaid expenses and deferred charges, $53,395; other assets, : 
sopert , a and oqupmant (less reserve for depreciation of $2,959,864), 
$2,852,371 : ,519,41 


total, $6 : 
ities—Accounts payable, $248,027; accrued wages, commissions 
State and local taxes, insurance, &c., $98,013; prov. for current Federal 
income tax, $3,061; advance payments by customers, $99,259; reserve for 
losses on installation contracts progress, and additional costs on com- 
pleted contracts, $17,471; long-term debt, $3,823,000; minority int. in 
capital stock and surplus (deficit) of subs. companies consolidated herein 
$92,597: capital stock (par $1), $150,517; credit arising from inclusion 
net assets of acquired companies the United States and Canada at 

van crusted). $3,150,338; deficit, $862.865: total. $6.819,419.—V. 

% * ‘ 


Commonwealth & Southern Corp. (& Subs.)—HELarns. 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings 778,757 %9,378,325$117 ,473 ,608$111,885,527 
Operating expenses 4,855,71 4,658,378 59,094,099 572,788 
Fixed charges a 3,378,980 3,325,930 40,266,132 39,947,251 
6 801, 10,192,099 9,581,976 

749,726 b8,996,791 


Prov. for retire. reserve- 869, 
Dividends on pref. stock b749,740 8,996,428 
$75,365 $156,777 $1,075,514 $212,917 


a Includes interest, amortization of debt discount and expense and 
earnings accruing on stock of subsidiary companies not owned by Com- 
monwealth & Southern ony & 

b Reflects deduction for full pref. stock divid. requirement at the rate of 

annum. Preferred stock dividends to Jan. 1 1935 were paid 
aid April 1 1935 and dividend of 
uly 1 1935.—V. 140, p. 3713. 





$6 per share 
in full. A dividend of 75c. per share was 
same amount has been declared payable 
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Connecticut Light & Power Co.—Sells $10,000,000 
Bonds—The company has arranged for the private sale of 
$10,000,000 series E Ist & ref. mtge. 334% 30-year bonds 


at par. 
Pp will be used to redeem outstan bonds leaving approximately 
provements to property.— 


Proceeds 
1,000,000 for additions, betterments and 
. 140, p. 2002. 


Consolidated Gas Co. of N. Y.—Changes in Personnel— 

A = vg Ay e of 0 and of the proposed 

or passed the an 
Consolidated Gas affiliates ware announced on June 26. Shifts in the 
executive personnel, now being planned, will require about a month or two 
to complete. C decided on were: 

Cone B. McLaughlin a trustee of the Consolidated Gas Co. of New 
York—Elected a director and a member of the executive committee of the 
New York Edison Co. 

Frank W. Smith, President of the Consolidated Gas Co.—Elected to the 
boards of the Astoria Light, Heat & Power Co. and the New Amsterdam 
Gas Co. and to the executive committees of the latter company and the 
Westchester Lighting Co. 

Robert B. Grove, Executive Vice-President of the New York Edison 
Co.—Made a director of the Westchester pereng Ce. 

Oscar Fogg, ive Vice-President of the nsolidated Gas Co—To 
join the board of the New York Steam Corp. and the executive committees 
of the United Electric Light & Power Co. and the Brooklyn Edison Co. 

. HH. Ta , Vice-President of the New York Edison Co.—Elected 
a director of United Electric Light & Power Co. 

Walter Holcomb, Vice-President of Brooklyn Edison Co.—Chosen a 
director of that gy 

M. T. Sellman, istant ae f of Consolidated Gas Co.—Made 
7 ag aleemaee in charge of sales and customers’ service.—V. 

» dD. . 

Consumers Power Co.—$18,594,000 Bonds Offered—For 
the purpose of retiring outstanding debt bearing a higher 
rate of interest, a new issue of $18,594,000 Ist lien & unify- 
ing mtge. bonds, 3%4% series of 1935, due 1965, is being 
placed on the market by an underwriting and offering syndi- 
cate headed by Bonbright & Co., Inc., and including First 
Boston Corp., Brown Harriman & Co., Inc., E. Ww. Clark 
& Co. and Coffin & Burr, Inc. The bonds are priced at 
100 and int. Bonbright & Co., Inc., Manager, announces 
that the offering to the selling group has been completed 
and that no allotment was made on oversubscriptions. 


Description of Bonds—The bonds will be designated Ist lien & unifying 
mtge. bonds, 3% % series of 1935, due 1965, to be designated ‘‘lst mtge. 
bonds” on or about Jan. 11936. Bonds are to be da May 1 1935 and 
are to be due May 1 1965. Int. payableM.& N.1. Both principal and 
interest will be payable in any coin or cemney which at the time of pay- 
ment is legal tender for public and vate debts, at the office of City 
Bank Farmers Trust Co., trustee, New York. . 
™ These bonds may be redeemed all or part, on any int. date, upon at 
least 30 days’ prior notice, at par, plus a premium of \% of 1% thereof for 
each three consecutive years or fraction thereof of unexpired life, except 
that if red. on Nov. 1 1964 they may be red. at par. 

& Listing—Company will make application for the listing of these bonds 
on the New York Stock Exchange. 

Offering Price—These bonds are originally offered to the public at 100% 
and int. from May 1 1935. 

The underwriters have severally agreed to purchase the bonds at 97% % 
and int. The underwriters propose to offer part of the bonds to members 
of a selling group at the public offering price less a concession of 14%. 

Purpose—Net proceeds (estimated at $17,993,675) to be received by the 
company will be used to the extent thereof to pay or redeem in lawful 
money of the United States: 
$15,672,000 Consumers Power Co. Ist lien & ref. 5% 25-year gold bonds, 

due Jan. 1 1936, to be paid at maturity. 

2,582,000 patehiqan Se Co. 1st & ref. mtge. 5% 30-year gold bonds, 

due March 1946, to be called for redemption on Sept. 1 
1935, incl. $70,000 heretofore retired. 

340,000 Jackson Gas Co. Ist mtge. 5% 40-year gold bonds, due April 
1 1937, to be paid at maturit . $1,000 in Consumers 








y, incl 
Power Co.'s reneary to be cancelled. 

The balance of the funds required over the net proceeds as well as for 
the retirement of the entire issue of Michigan Water Power Co. Ist mtzge. 
20-year 6% sinking fund gold bonds, due Jan. 1 1946, called for redemption 
on July 1 1935, is estimated at $1,700,000 and will be provided by the 
company from its cash on hand and from temporary loans. 

Company, organized in Maine April 14 1910, is enaaged in the gene- 
ration, purchase and sale of electricity and its distribution in 790 com- 
munities and townships as well as rural areas, in the production, sale 
and distribution of manufactured gas in 188 communities and townships, 
and in the parenam. sale and distribution of natural gas in 34 soememeneiiie 
and townships. It also supplies steam heat in four communities and 
water in four communities and incident to its electric and gas business 
sells appliances. It owns all the stock and obligations of the Iosco Land 
Co. through which real estate is acquired for use of the comapny for right 
of way and other purposes and such real estate as is not presently conveyed 
to or required in the operation of the company is left in the Iosco Land Co. 
for liquidation as opportunity offers. No profits are made by Iosco Land 

., all its income and expenses being taken up directly on the books 
of the company; it also owns 50% of the capital stock of Electrica] Inter- 
connections, Inc., the other 50% of which is owned by Detroit Edison 
Co. Electrical Interconnections, Inc., owns 24.33 miles of 132,.000-volt 
transmission line connecting properties of the two companies and its ex- 
penses are shared equally between them. 


Business Done by Company, Years Ended Dec. 31 


19 
Residential sales ” _— avant 
h 182,917,581 161,918,913 165,277,807 


171,088,791 154,791,090 160,696,654 


1931 
160,321 ,097 
183,039,169 


511,126,415 415,308,392 380,161,522 470,779,927 











865,132,787 
6,141 ,604.8 


732,018,395 
5,207 ,294.6 


706,135,983 
5,771,279.3 


814,140,193 


6,315,218.5 
329,681 309,799 302,569 
139,760 


z ad pnt a 162,478 138,316 
apttalization— 
lst AL & uni mtge. gold bonds_a_____ woe teitee d 


307 ,646 


150,598 
x Outstanding 


$15,872,000 
50,830,600 


Series of 1934. 4%. d  eeeanieriniatice ge 
3% % series of 1935, due 1965 (this issue) _ 
erred r 


Sa eh ee 
e res approximately but not in excess of $48,500 
not availed of for the authenticati f ‘purr 
under es aie. : we of bonds or for any other purpose 
x Upon completion of present financiag and retirement of underlyi 
bonds. y Payable in any coin or currency which ramet 
is legal tender for public and private debts. ee 4 
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lan for retirement of executives who 
unification of 


June 29 1935 


Earnings for Stated Periods 
Year Ended Dec. 31 
Total gross earnings $28 198 648 $26 OD 000$28 1S 
Total oper. exps. & taxes 11.794.387 11.587.658 13,828,876 











for re 
Prov. for retirement res. 


Net earnings $13,548,261 $11,628,342$12,006,262 $12,103,237 

Annual int. requirements of $93,464,600 bonds to 

be outstanding as shown in the preceding statem't $4,104,972 $4,104,972 
earn 


Number of times ann. int. require. as above 
irement reserv 3.61 times 3.65 times 
2.92 times 


Pic ond Sacer These ‘eonds will sak part pose a, to secure 
a j passu as 
with the coher three cartes The 


under the 
amount of any series is n 





tly outstanding mortgage. 

limited but no prior lien bonds may be issued. 
All bonds issued under the are without Pretirenes, YEMEN or 
distinction as to lien or otherwise by reason of the series t . 

pe All of bonds issued under the mortgage are in opinion of counsel secured 
and ratably by the lien of the dated Jan. 1 1920, as 
amended and supplemented, on all of the physica property of the company 
other than merchandise held for sale or resale, subject, however, for the 
time being, to the lien of certain underlying , 

By the supplemental indenture to be execu upon the issuance of 
these bonds the company will exercise er the mortgage to 
designate, upon compliance with the provisions of mortgage, O01 OF 
about Jan. 1 1936, all bonds issued under the mortgage ‘‘Ist mtge. bonds 
provision being made to make the lien of the mortgage a first lien on sub- 
stantially all of the property of the company. 

Sinking Fund—M vides that company will deposit with the 
trustee on Nov. 1 and 4 of each year an @ sinking fund a sum in cash 


equal] 


equal to at least of 1% of the te bonded indebtedness of the 
company outstanding on the date of such payment. The trustee is re- 
quired to set aside out of each sinking fund payment the sum of $125,000 
to be applied to the purchase of bonds issued under the m at not 
more than the stipulated maximum purchase prices payable for the bonds 
of each series, which in the case of all series created under the mortgage 
is the redemption ce. 

General Reserve Fund—M also provides for the annual deposit 
by the company in the general reserve fund of an amount in cash at least 
equal to the amount by which 4% of the te sum of the total bonded 
ndebtedness outstanding on Dec. 31 for each year since Jan. 1 1920 exceeds 
the te amounts (together with the unexpended balance of all iy“ 
deposited at the end of such od) expended during such period by the 
company or its subsidiary comapnies for maintenance and replacements, 
and for permanent extensions, pme gm e and additions not theretofore 
availed of under the mortgage, and for the purchase of bonds issued under 
the mortgage at prices not exceeding the redemption prices thereof. 

ae, A and Control—As of Dec. 31 1934 Commonwealth & Southern 

ig =.) owned all of the common stock of the company (1,643,080 
shares), and 6,542 shares of 6% preferred stock, representing 70.05% 
of the voting stock outstanding. 

Under contracts dated Jan. 1 1932 between the company and Common- 
wealth & Southern Corp. (N. Y.) the latter renders to tae company ser- 
vices naving to do with the following: Accounting, advisory engineering, 
commercial merchandising, comptrolier’s, corporate, organization, execu- 
tive, financial, inspection, insurance, investigation, operating, public 
relations, purchasing, rates, statistical, taxation, traffic, &c. Monthly 
bilis for such services are rendered on basis of a percen of the gross 
operating revenue of the company. The contract may terminated 
by either ger upon 60 days’ notice. Since April 1 1935 the centage 
has been 11-10%. The entire capital stock of Commonwealth & Southern 
Corp. (N. Y.) is owned by the go qoernrs subsidiary com,anies 
of Commonwealth & Southern Corp. (Del.) of which the company is one 
and owns 25.80% of such capital stock.—V. 140, p. 4066. 


Earnings for May and Year to Date 


Period End, May31— _1935—Month—1934 1935—12 Mos.—1934 
Gross earni 2 $3 323-038 #1 341,062 $26,965,281 


"280. 4'778.638 4.527.252 
2,877 ** , , 
4'206.737 4.167.548 

$3,117,861 $3,258,088 


Prov. for retire. reserve. 


232 ,000 
Dividends on pref, stock 347,419 


$311,149 


237 ,500 
350,925 
$285.014 





Consolidated Press Ltd. (& Subs.)—Earnings— 


Earnings for YeartEnding March 30 1935 


ofit from operations 
EE TIP ET a aE 





Total income 
Depreciation 


Loss on sale of capital assets and amount written off thereof_- 
Reserve for Dominion income tax 





Net loss for the year 
Consolidated Balance Sheet March 30 1935 


Assets—Cash on hand and in bank, $6,879; investments at book value 
aner - receivable (less reserve) 


ts, advances for expenses, 
loans, &c., $31,952: deferred expenses, $28.150: fixed , $552,220; 
good-will and circulation structure, $500.000: total, $1.539.978. 
Liabilities—Accounts payable and accrued charges, $89,832; accrued int. 
on debentures, $10,972: reserve for Dominion income and sales taxes, 
$1,343: prepaid subscriptions, $128,207: mortgage payable—on Graphic 
Arts Building, $50,000; 6%% 20-year debentures, $ .400; capita 
(50,000 class A shs. no par), $732.076; consolidated earned surplus, $21,146 


total, $1,539,978.—V. 135, p. 302. 


Copper Range Co.—WNavy Contract— 

The company has been awarded a contract by the Navy Department 
Sor Sen 000 pounds of copper at an aggregate price of $45,875.—V. 140, 
p. . 


Corcoran Courts, Washington, D. C.—To Be Sold at 


Trustee’s Sale— 


The committee for the protection of the holders of bonds sold through the 
F. H. Smith Co. (Geo. E. Roosevelt, Chairman) in a letter to the depositors 
of bonds secured by the Corcoran Courts, Washington, D. C., states: 

This issue of bonds, which originally was in the principal amount of 
$800,000, has been reduced by seria] amortization to the present outstanding 

. The entire issue of bonds matures on July 1 of this 
has been informed that all real “wr ~~ which 
. ©C., which was appointed successor trustee by the Supreme 
Court of the District of Columbia, has on hand sufficient funds to pay all 
coupons of the Jan. 1 1935 maturity which have not been seenenied f 
payment. However, defaults exist in the making of the monthly payments 
to the trustee on account of interest and amortization. Morris Cafritz, 
who has personally guaranteed the payment of the principal of and interest 
on the bonds, was appointed ver on Jan. 28 1930 by the Supreme 
Court of the District of Columbia and has been operating the property. 

On May 29 1935 Mr. eri & , 

oceed forecl Th 


bh 
with the sale. The sale is now being advertised to 
take place on July 10. 

Tha committee now has on deposit only $71,200 of the $563 ,000 outstand- 
ing bonds of this issue. Because of the small number of bonds on de t, 
the committee is not in a tion to bid for the property at the sale. ow- 
ever, counsel for Mr. Cafritz has stated that Mr. Cafritz intends to meet 
an A ~~ ed resulting from the sale price in order that the bonds may be 
pa 


In view of this situation , the committee decided that it was not to the best 
interests of bondholders to oppose the sale. If the bid price for the property 
is not sufficient to pay the bonds in full, and if Mr. Cafritz should then fail 








Velume 140 


to make payment of the deficiency, the committee will endea to collect 
the deficiency from Mr. Cafrite awe 


Crane Co.—$1 Preferred Dividend— 
The directors have declared a dividend of $1 per share on account of <A 
referred stock, pee $100, pores 


arch 15 1082 when's auuiee @ the fies made on the refer red stock 
o : 
paid.—V. 140, p. 2352. a oo 


—redit Alliance Corp.— Debentures Called— 

ny has or . Eoin on Noy. 1 all of the outetanding 
10-year 54 % debentures d ovember 1938. Debentures will be re- 
ah price of 102 poe accrued interest upon surrender to Manu- 
“Trost Co., trustee. 


facvarers The company offers to debenture holders 
who desire payment prior to Nov. 1 to pay Pedemption Bates plus accrued 
interest to the date of presentation.—V. 132, p. 


Cresson Consolidated Gold Mining "4 Milling Co.— 
Extra Dividend— 


The directors have declared an extra dividend of two cents share in 
addition to the regular quarterly dividend of three cents per s on the 
capital stock, par $1, both payable A 15 to holders of record July 31 


Payments were made on May 15 and Feb. 15 1935, while an extra 
of one cent per share was paid on Nov. 15 1934.—V. 140, p. 2181. 


De Beers Consolidated Mines, Ltd.—To Redeem Bonds— 

A London (England) dispatch states that the company will redeem on 
Dec. 21 next at 102%, the Cena 54% debentures amounting to 
£2,414,600.—V. 140, p. 3714 


Delaware & 8 RR.—Earnings.— 


May— 1935 1934 1933 
Gross from railway... $2,074,086 $1,954,200 $1,627,189 $1, O87 2355 
Net from railway... _.. 698 374 ‘ 2 152,115 
Net after rents._._.___ 13,754 145,330 def 52. 908 65.518 
From Jan. 1— 
Gross from railway... 9,797,820 10,452,717 7,913,664 10,179,825 
Net from ne Ss tiipenie 1,327,091 1,472,663 def432,710 652,856 


Net after rents__-...-.- 961,868 1,204,045 def777,308 214,718 


—vV. 140, p. 3715. 
Delaware Lackawanna & Western RR.—E£arnings.— 


May— 1935 1934 1933 1932 
Gross from railway. -__- $4,056,504 $4,135,868 $3,480, he $3,739,154 
Net from railway... __- 912,209 1,030,210 699,598 416,876 
Net after rents__.._... 575,265 636,891 254,485 564 

From Jan. 1— 

Gross from railway... 18,984,739 19,337,381 16,544,384 20,461,251 
Net from ey seoawd , 008 4,27 { "987 2,396,288 4,142,625 
Net after rents_______. 2,018,601 ‘ 737 194,803 1,998,724 


—vV. 140, "D. “S718. 


Denver & Rio Grande Western RR.—Earnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues.... $1,554,007 $1,388,783 $7,326,078 3. ik tt 
ew revenue_________- 150,529 "292.602 1.310.473 2 








Net ry. oper. income... def48,352 135, ‘828 359 ,673 6, ‘574 
Available for interest _. 53,011 135, 876 397 .786 
E> éahhdbnocacdsmh 476,193 456.817 2,380,831 2,289,829 

Net deficit. ........- $529 ,204 $320,941 $1,983,044 $1,387,698 
—vV. 140, p. 3715. 

Detroit & Mackinac Ry.—L£arnings.— 

May— 1935 1934 1933 1932 
Gross from railway...-- $51,302 $56, fh $57 .069 $55 ,069 
Net from railway__..-- 2, 8,172 7,062 def6 555 
Net after rents_______- def2 ,860 39, 865 21 ,267 12,839 

From Jan. 1— 

Gross from railway_-_-__ 220,825 232,681 207 .769 252,255 
Net from railway.____- 3,726 25,510 def788 

Net after rents___.__-- def11,281 32,284 def10,940 def11,760 
—V. 140, p. 3715. 

Detroit Toledo & Ironton RR.—E£arnings.— 

May— 1935 1934 1933 1932 
Gross trom railway.__-.. $635,553 $555,882 $298,154 $410,369 
Net from railway__.__. 308,144 293 ,259 100,825 121,343 
Net after rents__.__.__ 214,099 211,633 59,845 78,440 

From Jan. 1— 

Gross from railway... - 4,230,258 2,941,175 1,479,825 1 033 ,040 
Net from railway... . 2,416,258 1,617, 944 542,510 514,496 

et after rents___..__- 1,751,695 1,184, ‘694 309 ,926 235,995 
—V. 140, p. 3715. 

Detroit & Toledo Shore Line RR.—Larnings.— 

May— 1935 1934 1933 1932 ™ 
Gross from railway..... $234,538 $199,086 $191,335 $156,949 
Net from railway__ .-.- 116,580 81,318 88,80 46,082 
Net after rents_...... 56,349 34,970 36,230 def2,512 

From Jan 1— 

Gross from railway... 1,581,230 1,502,847 1,043 ,814 1,118,006 
Net from railway_...-- 890,532 '869 ‘352 526,456 525,020 
Net after rents___...... 87,912 472,186 228 ,392 198,028 
—V. 140, p. 3715. 


Devonian Oil Co.—Exztra Dividend— 

The directors have declared an extra dividend of 10 cents per share. 
n addition ny the fe ge ag sib uarterly distribution of 15 cents per share on 
the common both payable Ry. 20 to holders of record 
July 1. Similar se tot tations were made on this issue in each of the six 

g quarters. On June 11 1934a oe distribution of $5 per share 
was we § —V. 140, p. 2182. 


Dominion Square Corp.—To Pay Interest— 
The company will on July 2 pay the interest which was due Oct. 1 1933 
on the ist Vclosed) mtge. cleistaner fund 6% gold bonds.—V. 139, p. 1866. 


Dominion Stores, Ltd.—Sales— 





4 Weeks Ended— 1935 1934 1933 ™ 
Jan. 26 Se ee ee ee eee $1,226,610 $1,373,111 $1,398,267 
DED. Bboocecccocccccocccccesccose 1,352,552 1,481,037 1,501,638 
BEEP) Dicavecansosenccocouscoosens 1,417, 1,528,273 1,555,614 
Spr. Bn ec eneecooswovcavaconecoce 385, 1.505.736 1,505,417 

OP Bvecenacesauccecesesoesence 1,360,939 1,543,288 1,544,037 
Pt Dvocdenesenovescaneasescoss 350,740 1,557,863 1,584,054 

Total 24 weeks.........----.-.-- $8,094,019 $8,989.308 $9,089,026 
—V. 140, p. 3892. 


_ Draper Corp.—Balance Sheet— 








Dec. 29 '34 Dec. 30 *33 Dec. 29 '34 Dec. 30 '33 
Assets— $ $ TAabiltites— $ . 
Real estate___..-- 2,112,094 2,239,244) Accounts payable. 114,241 43,519 
Mach’'y and tools. 2,144,073 1,905,409| Res. for doubtful 
Office furn., &c-... 8,001 8,001 accounts, allow- 
Inventories. ....- 1,752,631 1,751,104 ances, taxes,&c. 344,140 566,428 
Mill stocks & mis- Reserve for taxes. 275,000 }#3£=....... 
cellaneous secur. 1,245,595 1,240,624|x Capital and sur- 
CN ditt ein 1,263,130 1,332,475 eee 18,615,641 18,349,854 
Receivables...... 2,486,634 2,618,261 
Govt. securities... 5,721,290 5,185,438 
a 550,000 600 ,000 
Accrued interest . 22,658 30,479 
Treasury stock... 2,042,916 2,048,765 
ee seus dé 19,349,023 18,959,800 OS be chai demi 19,349,023 18,959,800 





x Represented by 350,000 shares (no par).—V. 139, p. 3478. 
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Dufferin Paving & Crushed Stone, hte. (& Subs.)— 
Earnings for Year Ending Dec. 31 1 

Loss from operations for the year ended Dec. 31 5084. "hihi 

canny dy for Sacomaon Ge Get. nc cencudbovedbdud 








OCs ee GE, cn caccctttdsnstinddbtnedebsdsoda 
Provision for pe ag Slike abeicdereiceedicidanathnen shscbiilinn th lmsiaie eh ii toias cglaaeniin 18, 
Ren Gar Se RN ahd, cilisdin' denen ih, wb deine bauiiiedica wei $254,625 
Deduct—Balance at credit of profit and loss account Jan. 1 '34- 76,227 
Ben OD GR Fee Be es ee cnt cnenneonnnandbnabes $178,398 
Consolidated Balance Sheet Dec. 31 ane 
Assets—Accounts and ; contract 


bills receivable less reserve, $90 
accounts receivable, incl. a ay ym $33, ; contract Seeks te n progress 
$38,075; Se eiertan. _. 


$65,042; deposits on contracts and tenders 

investments at at market value, $25, 625; due from Dufferin Construction 

Ltd., cash surrender value of life ineeranee yr $15, 258: 

moxteupe wom he $10,000; deferred charges oo foe ‘(less 

reserves for depreciation and ‘depletion of $1.94 946 bitsy Gs. 098,643; reserve 
eeery pro , incl. buildings, plant and equipment, $1; total, $3,665,- 

Liabilities—Bank overdraft (secured), $132,635; accounts Bos pas and 
accrued liabilities, $146, 188; mortgages payable ant Da 7 umn. 
within one year), $111,300; reserve for conti 
conv. Ist preference shares 5100) $1 83 "500; Pe 
fe yh pe ($100 par), $1,250, commo stock (60 

par), $60 ,000; ca ital surplus, $271 631; deficit, $178,398: total, $3,665,- 
616, —V. 140, p.3 

Duff-Norton site. Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 | share in 
addition to the regular quarterly dividend of 15 cents are on the 
common s , no par value, both payable July 15 to olders of record 
July 5. Similar payments were made on Oct. 10 1934.—V. 139, p. 2518. 
Duluth Winnipeg & Pacific Ry.—LZarnings.— 


May— 1935 1934 1933 1932 
Gross trem railway... . $86 .062 $67 576 $51,024 $70,100 
Net from railway... -_-. 8,451 def6,.280 def22,648 def19,043 
Net after rents.....__- def5 ,285 def1 ,204 def9 ,549 4,572 

From Jan. 1— 

Gross from railway. .--. 411,890 363 ,663 266,217 403 ,509 
Net a en railway...... 23.912 defl1,591 def121,462 def37,434 
Net after rents........ def40 ,387 9,471 def43,139 33 ,858 


Eagle-Picher Lead Co.— Meeting Adjourned— 
v tpg, shectal stockholders’ meeting has been adjourned until Bape. 33.— 


Eastern Bond & Share Corp.— Extra Dividend— 

The directors have —— an extra dividend of 5 cents ee in 
addition to a regular quarter y distribution of 15 a i o share on - 
capital stock, series B, r $5, both payable Au ders of record 
June 28. Similar distri atioan were made in eac a “the three preceding 
quarters prior to which r ar quarterly distributions of 25 cents per share 
were made from Feb. 1 1932 to and including Aug. 1 1934.—V. 140, p. 2353. 


Eastern Dairies, Ltd. (& Subs.)—Larnings— 











Years End. Mar.31— 1935 1934 1933 932 
Profit for year.......-.. $439,085 $396 ,046 91,564 $801 ,689 
Bond interest.__....._ - 175,925 178,101 180,000 180,000 
Prem. paid and accrued 

on U.S. funds for bond 

Ee 798 6,004 24,090 19,248 
Directors’ fees_.......-. at 630 - esteem.” “wana "pe eeeee 
Depreciation... ......-.- 225,000 200 ,000 225,000 200 ,000 
Amort. of bond expenses 10,454 10,454 10,454 10,454 
Prov. for income taxes. . ine 6-¢6” lees ~~ * babeee ~~ ™” Paeaee 

Net income........- $19,448 $1,487 $52,019 $391,988 
Previous surplus-.----- x23 ,858 y36,275 257 ,682 248,793 
Adjustments. ........- ff ee eee 3404 + -jé|-§ sesecce 

Total surplus._....-.- $35,773 $37 ,762 $313,155 $640,781 
i, ee a? ee ee ee 250,250 294 ,000 
ee aes ee Mem ee 22,275 89,099 
Divs. on pref. shares of 

Crescent Cream’y Co. } ..-... fo a a 

~~. a aren . aaee. BE 

ore pro ng for ie 
income tax__.....-. 2$35,773 $27 ,762 $40,630 $257 ,682 
Shs. com. stk. outst’g_-_-_ 93 ,423 93 ,423 93 ,423 89,099 
Earnings per share. .-_-.. Nil Nil Nil $1.10 


x After deducting Federal and Provincial taxes of $3,905. y After de- 
ducting Provincial taxes of $4,356. z After income taxes. 


Consolidated §Balance’ Sheet§¥March 31 1935 


Asseits—Cash on hand and in banks, $151,044; accounts and bills re- 
ceivable (less reserve for bad debts), $293, 608: accrued interest and divi- 
dends receivable, $6,447; inventories, $157 869; investment securities at 
cost, $493,957; cash surrender value of life insurance policies, $17,445; 
other assets, $70, 801; land, a’ pants and machinery, &c., $7, 11,939; 
prepaid and deferred enemas. bond discount and expenses a 
commission on preferred s "$506. 727: organization expense, $20,020; 
good-will, $2,047,789; total $11.03 

Liabilities—Bank overdraft, $3, LTEt accounts Zs and accrued lia- 
bilities, $288,758; taxes, due a accrued unredeemed Soueae: 
$18,506; salesmen’s deposits, "$52. 296; ead bond mre, aria bret 
deferred revenues, $8,586; reserves for depreciation, $1,968,602; capi 
of sub. cos. outstanding $1,700,000; on. ” ear 1st coll. trust ae, bonds 
series due May 1 949 $2, '897 ,000 cum. pref. stock (par $100) 
$2,500,000; common stock < (03 4 23 shs., ae ar), $1.466,995; earned surplus 
$35,772: total, $11,032,504 pak ag 138, p. 4461, 2091. 


Eastern Gas & Fuel Associates—Larnings— 


12 Months Ended May 31— 1935 1934 
‘rr eee Oe $11,527,837 $11,937,820 
Depreciation and depletion.........-..--------.- 3,209,365 3,168,652 


Interest, debt discount and expenses, Federal taxes, 








minority interest......-..- eee e ren annnn--- 4,896,097 4,606,239 
a ee $3 .422,375 +4. 162,929 
hd on be 4 % rice Beet stock DS pt eget oe Loop 1,106,754 1,105, ‘779 

: 8 xclusive of divs. on stoc 
owned by Hastern Gas & Fuel Associates & subs. 1,971,168 1,970,518 
RES SS LR Aer os 9) ames $344,453 $1,086,632 
ca ene share on 1,987,762 shs. com. stock... -. $0.17 $0.55 


Ea 
—V. 140, p. 3545. 


Eastern Massachusetts Street Ry.—LHarnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Railway oper. revenues. $515,616 $529,284 $2,808,415 $2,874,084 
Railway oper. expenses . 344,955 342 ,857 1,831 ,66 











, «Re ER Ae 28.120 . 24,280 "146,407 "139.589 
ed ciel cate $142,541 $162,147 $830 346 $890,098 
Other income.......-.-- 9,869 9,539 533 53 ,682 
Gross corp. income... $152,410 $171,686 $880,879 $943 ,780 
Interest on funded debt, 
Ce in an 66,128 72,023 332,256 349,774 
Deprec. and equalization 106,346 108,661 547,915 569,126 
Net income.._.-...-~ def$20 ,064 def$8 ,998 $708 $24,880 


—V,. 140, p. D. 3546. 


Electric Household Utilities Corp.— New Treasurer— 

At the meeting of the directors held June 25 the officers of the corporation 
were re-elected; with the exception that John R. Hurley was named as 
Treasurer as well as Qssistant tary.—V. 140, p. 2183. 
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Eastern Utilities Associates (& pace erat 
12 Months Ended May i 1934 
earnings, subsidiary co 236 321 $8. 330, 411 
ot earnings of sub. cos. applia +F Ea3 870 1,834,674 


of E.U.A 399099 344.777 
Other income of 1,740,021 1,957,118 


—V. 140, p. 3893. 


Economic Investment Trust, Ltd.—LZarnings— 
Years End. Mar. 31— 1935 1934 1933 


., int. and other in- 
$90,934 $98 327 
12,261 12,562 


1932 
$134. 643 

; 13,133 
terest is” ‘014 48 ,664 49,851 

Prov. for Dom. inc. tax. 3,223 1,280 563 1,856 


Net hawt «sere $27 ,664 $29 379 $36 ,538 $69 ,803 
Dividends p: paid 24,955 19,965 29,945 64,879 


Balance, surp $2,709 $9,414 $6,593 4,924 
Previous surplus 98,554 89,140 82,547 5 ,623 


$101,263 $98 554 $89,140 


Balance seat motes aires 1935 
Assets—-Investments at cost less t reserve account gn value 
$2 oD s sae aon +3 i "SSS Aaa ee RTC ROOM at ers, 
8 amounts receivable 
Liabilities—Su itors and accrued charges, $1, done dividend pay- 
able April 1 1935, $17,468; bond interest accrued, $i9 781; general reserve, 
funded ‘debt, $949,500: common stock (39,925 shs., no 
1,996,250; revenue account, $101,263; total, $3.142.102. ~~ v. 140, p. 1826. 


Edmonton Street Ry.—Larnings— 
Period End. —. 31— 1935—Month—1934 1935—5 Mos.—1934 
‘ 7,73 296 ,758 $278,587 
ion ons 1'39 “ fi O15 851 208,712 
§,158 28,231 oO ae 


$60 $18,676 $14,083 











Total surplus $82,547 





8 
—V, 40, p. 3716. 


Electric Bond & Share Co.— Weekly Input— 
For the week ended zum 20, the kilowatt system input of subsidiaries of 
can Power & Light Co., ‘Electric Power & Light Corp. and National 
Power = Ae Co., a8 compared with the corresponding week during 1934 
was as ows: 





1935 
American P. & L. Co... .92 399.000 
Electric P. & L. Corp... 38, 794,000 
National P. & L. Co 
—V. 140, p. 4232. 


Exchange Buffet “ame 


1935 1934 1933 
$2,896,184 $3,272,970 $3,937,497 
108867 .700 8,274 58,120 


70,523,000 


Year Ended April 30— 
Seies pri 


terest 
Provision for income tax 
Fed .cap .stk. & process’g 
taxes & State & munic. 


10,791 


$86,881 
61,026 


$184,331 $137 ,640 $147 .907 
Shares capital stock out- 


standing (no par)... 244,104 244,104 244,104 
per share Nil Nil Nil 


Comparative Balance Sheet April 30 
Assets— 1935 1934 Liabilities— 1935 1934 
Good-will & lease- a Capital stock. _.$1,220,520 $1,220,520 
holds $1 $1) Accounts payable. 152,570 139,195 
Equip. & fixtures. 841,791 9,417 


1,045,694 | Mise. accts. pay. 
Mortgage bonds_. 60,000 71,000 | Subrentals collec’d 
97,214 95,040 in advance 
2,261 10,335 | Employee bonuses 
138 ,398 279,953 under stock sub- 
50,232 7,981 


35,374 scription plans __ . 
def 196,504 134,218 


$1,189,898 $1,537,396 $1,189,898 $1,537,396 
a Represented by 244,104 shares of no par value.—V. 140, p. 1485. 


Exeter Oil Co., Ltd.—Balance Sheet Mar. 31 1935— 
cues unis... 9808.008 
Purchase oblig ations 

Reserves 





$122,384 
15,256 





26,065 











see me expense 


Prepaid exp. & deferred chgs_. 5,082 


$1,671,634 











$1,671,634 
—V. 140, p. 3716. 


Equitable Fire Insurance Co. (Charleston, S. C.)— 
Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to a regular semi-annual dividend of $2.50 per share on the com- 
mon stock + par $50, both payable July 1 to holders of record June 29. 
Similar distributions were made in each of the four preceding six-months 
periods.—V. 140, p. 474. 


Fairbanks, Morse & Co.—$3.50 Preferred Dividend— 
The directors have declared a dividend of $3.50 per share on account of 
oorumanatons on the 7% "3 referred stock, par S100. payable 
pong ROY to holders of record July 1. e last previous t was made 
8 ee. ne 1931 when a regular RK. 4 dividend of $1 5 per share was 


"Considering Refunding— 
The company is understood to be giving consideration to possible refund- 
ing in the near future of its outstan debentures. At the ie eoee of 1934 
the company had outstanding $5,634, of 15-year 5% sinking fund gold 
debentures, due Feb. 1 1942. hese debentures are ote ble currently at 
102 and are quoted above that level.—V. 140, p. 2534. 


Fall River Gas Works Co.—Earnings— 

Period End. May31— 1935—Month—1934 1935—12 Mos.— 
Operating revenues $74,678 $75,475 887 ,516 sh $900.63 
tion 41,009 38,310 455,156 

4,753 4, 60,046 

12,934 13,708 164,574 
$15,981 . $19,129 $207 ,739 
8 86 





Net oper. revenues... 
Non-oper. income—net_ 





ND, oo ee $15,990 
Retirement res've accr'ls 5,000 
Interest charges 964 


Net i $10,026 
—V. 140, ®. "3646. 


$207 ,825 
60,000 
13,174 

$134,651 


1,358 
$12,771 
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Family Loan Society, Inc.—Eztra Dividend— 

The directors have declared an extra dividend of 37% cents per share o 
the $3.50 cum. and participating preferred stock, no par, in Peddition to 
the regular quar. div. of 87% cents per share, both payable July 1 to holders 
pine ms tae aH Similar payments were made in each of the e six previous 


Federal Bake ae Inc. (& a ees aaa 


pagel Years— 1934 1933 
$2,869,252 +. 730 a $3 .233 ,943 
1,497 ‘076 1,446.53 1,677 ,520 


Gross profit from sales 1. 372,176 $1,284,323 $1,556,423 
Operating expenses 1,261,303 1,234,893 1,465,024 


Profit from operations $110,873 $49,430 $91,398 
Other income—Interest, 
ve disct., &c 








15,518 





11,836 10,550 
$122,709 $101,948 $241,552 
’ 32,55 899 
112,965 26 138,636 
8,098 6,166 
prof$70,851 


arges . 
Amortiz. and d Toone 
Prov. for Fed. ie. ton. 





$19,163 


48,665 
$108,901 
Nil 





1,897 sur$75,.035 
Earnings per sh. on com. - il $0.03 


Consolidated Balance Sheet, Dec. 31 1934 
Assets—Cash, $210,245; notes, contract and accounts receivable 
reserves, $1, 619), $10,648: inventories, $90, 951: other assets, $ 
land, buildings and 1 equipment, (less reserves for depreciation of $357, igor . 
96.404; leasehol vements, $178,090: leaseholds and -will, 
85, ‘sp patents, $1; deferred charges, $15,929: total, $1,642,339. 
a Aavilt ties—Accounts A ge $12, 629: accrued interest, taxes, salaries, 
$15,432: real esta Sr $13 9, 460: reserves, $85,943; minority 
aces in Sahaidlery 6 Seaport pref. cum. stock ($100 par), 
$959,700; common stock (216,000 wy no no Pal) $289,898; earned surplus, 
$106,619; total, $1,642,.339.—V. 139, Pp. 


Finance Co. of America (Balt.)—Larger ee go ser 

The directors have declared a dividend of 12% cen share on the 
class A stock, and class B stock (no par), both payable eter 15 to holders 
of record July 5. cugveotay ——— quartet Tae. of 10 cents per 
share were distributed on th es —V. 1 1145 


Financial Shares Corp.—2% Cent Dividend— 

The directors have deciared a semi-annual] dividend of 2% cents per 
share on the _—— stock, 1 pee $1, payable July 15 to holders of recera 
oe 30. This co 2 cents per share paid on Jan. 19, last.— 

. 138, p. 4297; v. 36, PD. wei. 


First National Corp. of Portland (Ore.)—Accum. Div. 
The directors have declared a dividend of 25 cents per mare on account 
of accumulations on the $2 cum. and partic. class A stock, ~ a 
pevesse guy 15 to holders of record June 25. A similar dividen as paid 
each of the 11 preceding quarters, prior to which an quarterly 
dends of 50 cents per share were distributed.—V. 140, p. 1658. 


Florida Portland Cement Co.—Earnings— 
Earnings for the Year Ended Dec. 31 1934 


Selling, general and administrative expenses 
ne Penn from operations 


o 








Net profit from operations and other income 
Interest on bonds 
Amortization of bond expense 
Miscellaneous charges 
Provision for Federal income tax 


Net profit 





Balance Sheet Dec. 31 1934 
Assets—Cash, $735,354; receivables (less reserve for bad debts and dis® 
$9,835 ~ R $31,717), ° $175, 507; en, $565. ,248; , aos 
Plants es and quarry lan ess depreciation 
$877,30 8S 490 4 eferred charges, &c., $56,592; discount and 
Se -4% connection a preferred-stock issue, &c., $691,883; ; 


$6,279, 

Liabilities Accounts payable, trade, $35,351; accrued interest, wages, 
taxes, &c., $23, 747. Federal income taxes, $45,560; provision to returnable 
sacks. $4, 972: faethod Conn. $1,185,500; erred stock ($100 

00; common soe ( 000 shs. ps. 30 pee), $1,100; earned deficit, Pad. Ps: 
stock ( a Bide pot hy and 14% shares common), $2,900: 
total, "$6,279,903 —V.. 125, p. 3068. 


by Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues $48 806 rit $261 yr $288,786 


Operating expenses 222,085 209,117 
Tax accruals. ......... 12,515 14,289 


$26 528 $65,379 
def703 12,558 





Operating income _... $5,055 : 
Other in ; 4,891 


$13,747 $25,825 $77 ,937 
14,871 14,974 71,273 73,211 


def$1,227 def$45,448 $4,725 





Gross 
Pe . vs «sande 


Net income......... def$13,322 
—vV. 140, Dp. 3547. 


Foster-Wheeler Corp.—Write-Down Approved— 

Stockholders at special meeting held June 24 approved the write-down 
of plants and patterns by $1,634.516 and the write-down in the value of 
the common stock and capital surplus by a similar amount.—vV. 140, p. 4067. 


Galveston Electric Co.—Earnings— 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Qperating revenues 18,75 $19,826 $224 ,098 $231,793 
tion 13,383 13,520 159,661 161,400 
687 2,933 32,803 33 ,55 
548 1,478 19,055 17 ,838 
Net oper. revenues_a_ $1,131 $1,895 $12,578 $18,996 


a Interest on secured 8% income bonds is deducted from surplus when 
declared and paid. Last payment was a. 31 1935 and interest for four 
months since then not declared or paid is $5,600 and is not included in 
this statement.—V. 140, p. 3716. 


Gas Securities Co.— 4% Stock Dividend— 

The usual monthly dividend of % of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents share on the preferred 
stock will be paid on July 1 to holders of record June 15.—V. 140, p. 3896. 


General Fireproofing Co.—Resumes Preferred Divs.— 
The directors on June 26 a © ge of dividends on the'7% 
cumulative preferred stock, 1 announced that the 
quartersy pornet of $1.75 would be distributed - July 1 to holders of 
record 5. They extended until Aug. 1 the Pry n for preferred share- 
holders to take 4% notes, payable Se to Sune 30 1942, in lieu of back divi- 
dends amounting to $17 .25 a share. 140, p. 1831 for deteiled record 
P dividend payments.—vV. 140, p. 3896." 
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Galveston-Houston Electric Ry.—Earnings— 


Period End. May 31— 1935—Month—1934 


peratins revenues 17 ,366 


$19,477 
5 


$219,181 
123,87 


1,630 


44,246 
18,752 
5,108 92 


1935—12 M 


os .—1934 
$216 





def$1,471 $32,402 


61,300 





$28 ,897 


terest vable 
of $1,203 is not included.—V. 140, p. 3717. 


Gatineau —— Co. (& Subs.)—Earnings— 


Calendar Year 1934 
Gross rev., incl. oth. inc. $9,219,872 
i ‘expenses 564, 


12,760 
209,514 
4,863 ,433 
349,995 
643 ,.746 
36,105 
Cr89,140 


$9,353 ,888 


4,931,077 


352,000 
641,443 


36,105 


628,455 
36,105 


4,892,259 


344 ,042 
575,022 





e $2,165,436 
Previous earned surplus. 2,137,866 


$2,238,892 
2,023 ,974 


$2 432,713 
1,091,261 


$1,811,977 
1,279,284 





Total earned surplus... $4,303,302 
Gatineau Pow. Co. pref. 
dividends 


$4 262.866 
2,125,000 


$3 ,523 ,974 
1,500,000 


$3,091,261 
2,000 ,000 





Earned surp. Dec. 31. $1,803,302 


$2,137,866 $2,023,974 


Consolidated General Balance Sheet Dec. 31 1934 


Assets— 
Plants and properties 
—— in escrow for construc. 
on . 


Accounts receivable 
Inventories _ 


Deferred assets & expenses _ . 6,638, "797 





$140,630,572 


esented 
—V. 140, p. 





Liabilities— 
Funded debt 
Accounts payable 


Accrued payrolls and other. 

Provision for taxes 

Accrued interest payable. -_ 

Property purchase obligat’s 
due in one year 

Serial obligations due in one 


General Investment Corp.—FLarnings— 
Earnings for Year Ended May 31 1935 


Total income 
General expenses and taxes 


Net income 


Earned surplus, May 31 1935 


Balance Sheet May 31 1935 


Assets—Cash, $318,963; account receivable from sale of securities, 
accrued int. purchased, $1,966; investments, $9,665,565; total, 


495. 
Liabilities—General reserve, $5,000,000 
(par 3) +¢ stis 475; an. am. pref. . stock (no 
par 


000; 
011,4 


par § 705, Rg $10, ‘oll "495. ~<A gp 139, D 


SS 306 O75. 
sig $1, ous 240; 


$1,091,261 


34,556 


5,667,720 
7,724,657 
85 


2,500,000 
11,272,026 
$140,630 ,572 





Dy, smares of $100 par. y Represented by shares of $5 











pref., series 
075; class A stock 
capital surplus, 





25,- 
10,- 


A 


General Public Utilities, Ine. (& Subs.)—Earnings— 


Period End. May 31— 


income 
Depreciation 
Net operating income. 
— ncome. . 
Exp. & axes of General 
blie Utilities, Inc. 


(excl. Florida ice o -) 
Interest & amortization- 


Interest on funded debt - 
Divs. on Gen. Pub. Util., 
Inc., $5 pref. stock--- 
Bal. avail. for common 
stock and surplus... 
—V. 140, p. 3717. 


$13 ,557 


1935—Month—1934 
$364 ,833 


, $4,543 ,528 
156,716 378, 
17 ,044 215,131 


30,633 


400,081 
27 .210 365 ,269 


1935—12 Mos.—1934 


$4,150,909 
1,796,149 
204,502 


353 ,196 
326,425 





$114,084 
3,512 


$1,684,755 
22,787 


$1,470,635 
10 561 








$117.597 $1.707.542 


2 rt 30,086 
376,814 
86,95 
875,461 
_ 38.910 


$7,330 $299,310 


General Bbockyasts Corp.—Earnings— 


Calendar Years— 934 
Div. revenue—com.stks. $305, 413 
Preferred stocks 15,000 


1933 1932 
$222,380 $333,871 
9,000 15,000 


$1,481,196 


875,602 


_ 38,910 


$152,042 








Net income 
Surplus, beginning of yr. 
Profit pref. stock red 





Total surplus 
$6 div. conv. 
Common dividen 


$1,312,191 
154,725 





- * Balance, surplus... $1,049,683 

arns. per sh. on 

shs. " coaeena stock. $2.64 
393 ,556 


* Paid-in 


$976,679 
$1.10 
393 ,557 
583,124 


$965,320 
$3.00 


356 ,296 
609,024 


$965,466 
$8 .67 


356,296 
609,170 


4399 


Balance Sheet Dec. 31 1934 
(common stocks cost). ze aivia 961; investments 


ae aa ten, $10,117 tia tay 84 8 ri  spepgiey receivable, 
Se aa ef 


- $393, 


Assets—Inves 
( ares | stocks co 


common  stocl 5 anda 
declared, $66,221; taxes accrued, $2,138 555; earned 


surplus, $656,127; total, $4,579,599 1385 140. 


Georgia & Florida RR. 
a of June— —Jan. 1 to June 14-—— 


1934 1935 
$21,600 $17,800 $457,013 $494,114 


Georgia Power Co.—Earnings— 


- [A ba of Commonwealth & Southern Corp.] 
eriod End. May31— 1935—M. 
Gross earnings $1, ‘eee’ .238 


fortes sare. | {1088 
Dividends on pref. s 245,873 
$99,679 


10,879,318 
6,143 ,229 
1,320,000 
2,950, 486 


$1,271,337 





$1,152 


Georgia RR.—Earni 


1934 
241,005 
08 


12,1 
15,467 
1,325,662 
194,905 
197,915 


— 
Gross from railway 
Net from railway . 
36,791 


Gross from railway 1,273,714 
Net from a 180,316 
Net after rents 209,279 
—V. 140, p. 3717. 


Georgia Southern & Florida Ry.— Zarnings— 


Traffic Statistics for Calendar Years 
1934 1933 


1932 1931 
398 


398 

90,966 
14,954,651 
tf 191 cts. 
263,553 

153" 055,221 
1.373 cts. 
$6,939 


carried 151,075 72,139 

—— carried 1 — 18,028.558 11 ,224,071 
ney per —_, per m 1.783 cts 2.069 cts. 
Toc eight carried __ ae "663 719,738 
I eae freight carr. 1 mile. ae fe ost ast as be fea ‘304 


94 B34 048 
Income Statement for Ca ar 

eraling Rerenue— 1934 19 
ehh $1,298,517 $1,196,512 
321,388 2,246 
183 ,386 
03 





$1,634,447 
284,210 





Total oper. revenues.. $1,841,007 $1,876,618 
erating Expenses— 
get 348,631 


493 ,572 
21,235 


$2,819,201 
Maint. of way & struc... 597 ,762 
_—. of equipment... 687 ,593 


laneous operations 
General 
Transp. for invest.—Cr_ 


Total oper. expenses... $1,655,555 
Net revenue from oper. . 185,452 





$1,442,247 

192,199 

143 ,420 74,289 
541 2 


7,347 Cr72,132 
lity rents 1,31 2,452 Cr5,594 Cr5,114 


$115,244 $38,440 $205,525 $201,111 


Miscell. rent income__--_ 4,419 5,861 7,583 
Misc. non-op. phys. prop ; 2,477 3,563 4,124 
Dividend income 7 2,609 4,293 2,609 
Income from unfunded 

246 931 1,980 


securities and accounts 

Gross income $48,192 $220,174 $217 ,407 
Deductions— 

Miscellaneous rents... 390 
Int. on unfunded debt-. 1,914 6,030 
Misc. income charges __-. 2,03 1,952 
Int. on funded debt. _-_- 295,915 296 665 
Int. on equip. obligations 25,298 32,977 
$120,607 
(238) 17,100 
$137,707 


$1,574,239 $2,423,752 
302,379 395,449 
16,566 

Uncollectible revenues -. 788 
Hire of Sapenaae Cr17,898 


Joint f 


| ty ed income... 
on-Operating Incomce— 








5 
29,153 
$109 ,266 





$277 ,286 








Bal. deficittoP.& L... $200,722 $109,266 


General Balance Sheet Dec. 31 
1934 1933 
Assels— 


x $ 
Invest. in road...12,781,636 12,797, ye 
Invest. inequip... 2,958, ‘447 3.504.496 
Sinking fund for 

retirement of de- 


1934 
Liabilities— 

Common stock... 2,000,000 
Ist pref. stock... - 

2d pref. stock. ~~. 

Funded debt 

Equip. trust oblig- 

Loans & bills pay- 


73,8651 Traffic & car serv- 
48 ,332 ice bals. payable 
1 | Audited accts. and 
68,662 wages payable_. 
104,202 | Misc. accts. pay-. 
Int. mat’d unpaid, 

28,915 incl.int.dueJan.1 
Divs. mat’d unpd. 

601] Unmat. int. acerd. 
161,631 | Other curr. liabils- 
178,651 | Deferred liabilities 
1,467 
232 


16,632 
550,789 


119,851 
57,932 


148 ,588 
57,932 


73,865 
eae 


60,550 
105,272 


35,833 


Misc. phys. prop-.- 
Inv. in affil. cos.: 
ks 


44,535 


555,892 
36,372 


384,417 
678 


Other investments 
Cash 
Special deposits _ - . 
Traffic & car serv- 
ice bals., receiv. 
Balances due from 
agents & conduc 
Misc. accts. receiv 
Mat’! & supplies __ 
Int. and dividends 


186,177 


625 
1,127 
6,407 

639,027 


59,516 


n 
1,112,804 
122,462 


1,340,999 
‘ 115,317 
Add’'n to property 
since June 30 '07 
thro. inc. & surp 58,479 58,479 
Profit and loss._._.. 2,317, 543 2,720, '207 


17,255,153 17,713,806 











17,255,153 17,713,806 


Earnings for May and Year to Date 


y 1934 1933 1932 
Gross from railway $169,163 $148,855 $177,445 
Net from railway 9,405 15,94 13, 30,772 
def10,195 3,360 def15,131 13 ,355 


Gross from railway -.--.- 764,103 832,916 691,868 886,340 
Net from railway . 118,103 134,793 108 ,480 
Net after rents f 81,729 27 487 40,685 
—V. 140, p. 3717. 


Glen Alden Coal Co.—E£ztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
ocemen \.. the lar quarterly distribution of like nom on the ae 
stock, no par value, both payable July 20 to holders of record July 
Similar “distributions were uiade on April 20 and Jan. 19 1935, and Oct. 30 


From Jan. 1— 





4400 


1934, this latter being the first 

regular quarterly dividend of 
Chairman Resigns— 
Charles F. Huber,  Onaiemen of the Beard peasene on, ane SE to Caveee 

his time to the presidency of the Anthracite institute and administration of 

the operators’ agreement “‘ezar’’ the anthracite ind 

cessor was not named.—V. 140, p. 2535. 


Gilmore Oil Co., Ltd.—LZarnings— 


r Years End. Mar.31— 1935 
Sales $9,319,296 
,041,154 
2,387 ,980 
517,279 
Profit from operation. $372,883 
Other income credite. 37,513 
Profit on sale of co.'s int. 
in oil lease & equip. .- 


yments made since Dec. 21 1931, when a 
per share was paid. 








$410,396 
145,31 


$372,355 
137 ,593 


$234,762 
712,447 
733 











$1,127,614 $956,942 
79,501 69,548 
24,866 
$862,528 


265,934 
$0.88 


11,053 


Surplus, March 31... $1,037,060 
shares capitai stock out- 
264,768 


standing (no par)... 
Earnings per share $1.00 
x Includes depreciation. 


Balance Sheet, March 31 1935 


hand and in banks, $1,092,112; U. 8. Treas. notes 
special deposits $26,002: acc’ts receiv. (less 
inventories (at ky $559, 157; cash surrender 
vais of life insur. yg RL $72,556 ll. loans (less res. $25,589), 
ang al ,074; capital stock subscripece io (officers & employees) , $47,131; invests. 
advys. to related oil cos . acc’t (less res. of $1,985,289), 
$2. th tre contracts & good-will, $250 0s : def. charges, $115,497; total, 
Liabilities—Acc’ts & wages payable, $1,406,329: rch.-money rE 
$18,581; accrued taxes (incl. Fed. income tax), A At 377 - cap. stock (264 68 
shs. no par), $2,644,121; ph pee -in a ,7 84; ‘earned surplus, $1, 037,- 
060; total, $5, 221,254. 139, p 


Glidden Co.—Common Stockholders Offered Add’l Shares— 
President ny D. Joyce on June 22 sent a letter to the common share- 
holders saying me pert: 
Ata posting held on Bn in 18 1935 os directors decided that ~ fm oy pe 
advisable to secure funds for the retirement of com 
deb by offering to 
ege of subscribing 


lant a 
G shares f for each 100 shares 





$712,447 
278,541 
Nil 


r Assets—Cash on 
Lamy 9” rc $18). $1 af 
of $47,434), 


y 3 oe bet 
for 104,000 shares of such stock on the basis of 1 
held at $22 per share, payment therefor to be 
Application will be made to the New York Stock Exchange to have the 
warrants admitted to trading and shareholders who desire to do so can sell 
or buy sufficient fractional warrants to make up rights to subscribe for an 
. Nosubscriptions will be received for less than an even share. 
Tha directors have ) approved a contract entered into with Hornblower & 
Weeks, 40 Wall St., City, which provides that the underwriters have 
for the sum of $104,000 plus a sum equal to $1 pers share for each 
that becomes deliverable to them, to un te the off 
The directors also decided that it would be advisable and to the best 
interests of the com y to ask the shareholders to waive their rights to 
subscribe to an additional 46,000 000 shares of common stock for a period of 
one ear so that said stock may be offered to officers, managers and 
employees at $22 per share; this offer to be made in such manner and at suc 
time as the directors may ‘decide. A written consent covering said waiver 
will wy mailed to each shareholder with the warrants evidencing the right 
to subscribe to common shares.—V. 140, p 4235. 


(Adolf) Gobel, Inc.— Meeting Adjourned— 
ta ; eet a annual meeting has been further adjourned to July 9. 
— p 


Golden Cycle Corp.—$1.60 Extra Dividend— 

The directors have an extra dividend of $1.60 per share in addi- 
tion to the regular distribution of 40 cents on the capital stock, 
par $10. =e Fe ees ofr dates were given. Extra dividends 
of 60 cen share the regular 40 cent quarterly were paid on 
June 10 I eee" "iitoreh 10 and Dec. 10 1934.—V. 7140. p. 3044. 


Gold Eagle Gold Mines, Ltd., Toronto— Stock Offered— 
©. A. Gentles & Co. are offering by means of a prospectus a new issue of 
4C0,000 shares of common stock p= $1). The shares are priced upon 
application. This is the first ering of Canadian gold et a mos shares 
ualified under the Securities Act in the United States to be offered in the 
ew York market, accor to the bankers. 
5 one & affords the following: 
meen was incorporated in Province of Ontario, Canada, 
Feb. 13 1934, $0 8 souuine re the assets iooie and liabilities of Gold Eagle Syndicate, 
which syndicate was formed under an agreement dated Feb. 1 1933. 
The company proposes to further develop and explore and bring into 
production 23 unpatented and 2 patented mining doles in the Township 
of Dome, Patricia District, Red Lake Mining Division, Ontario, Can. 
The 23 wapatented me ¢ ‘claims have been surveyed and all n 
assessment work has been done to — the company to apply for patents. 
The company has completed the sinking of a shaft to the foot level 
and is now engaged in lateral development work on the 250 and 375 and 500- 


foot levels. 

The quneeny owns, through its trustee Charles E. St. Paul, 23 un- 
patented ing claims and a further two patented mining claims in its 
The above claims are situate in the Province of Ontario, Can. 





own name. 

Directors and Officers—Charles E. St. Paul, 244 Bay St., Toronto, Can. 
Pres., Chief Executive officer and director. H O. Babcoc k, 16 
Penhurst Park St., Buffalo, N. Y., Vice-Pres. and director. se oe 
Oliver, 244 Bay St., Toronto, Can., Sec.-Treas., chief financial and ac- 
counting officer and William L. Marcy, Jr., Erie County Bank 
Buil , Buffalo, N. Y., etre. William 8. Rogers, 96 Soldier's 
Place, Buffalo, N. Y., 

Capitalization—Stock au inane 3,000,000 common shares (par $1); 
eer eae 1,671,337 shares. Total capital stock and paid in surplus 


Stock to be issued under this registration is common stock. No dividend 
rate and no dividend date. Authorized 3,000,000 shares to be issued 
400,000 shares of the par value of $1 each. None of the said 400. 000 shares 
have as yet been sold to the public. This issue will be offered at the market. 
There = a street market for the shares in Toronto, and quotations are made 
dail th the Unlisted Dealers Association of Toronto, Can. On May 22 
ae je the quotation was 33 cents per share. 

Gentles and 8. J. Toronto, Can., have purchased and 
ital Pa 100,000 shares at 30 cents a share. They have also purchased and 
paid for an additional 49 ,999 shares at 40 cents per share and they have 
also purchased under contract but not re paid ed a further 50,001 shares at 
40 cents a share. The last mentioned 50,001 shares are to be paid for at 
the rate of $5,000 every 15 days. The purchasers have the right to prepay 

the whole or any part of the Sanatas and to receive shares therefor at the 
time of payment. Provided there has been no default by the purchaser, 
the issuer grants an option to the said Gentles and Zacks to purchase a 
further 100,000 shares at 45 cents per share payable on or Pann Aug. 1 
1935, and if the option is exercised then the heaae grants an option on a 
further 100 ,000 shares at 50 cents per share payable on or before Sept. 15 
pees ot, Seemeenes ay c.! Sy a ve ? 00 and options amounts 

400 shares an l of shares which it is proposed 
to offer in the United States under this registration. sites 

Purpose—Estimated net proceeds to be raised by this issue $165,000. 
Proposed expenditure is as follows: Buildings on property (approx. ), 
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$20,000; shaft sinking ppeses.) Sp SOS fest. SSO See creme 
drifting (approx.), $48. 000. engineering an t (approx ), 
fuel (approx.), $4, head office (approx) $12,000: reserve for 

exy loration and development and test . &c. (approx.), $46,000 


(B. F.) Goodrich Co.—Pledged Stock— 

The Bankers Trust Co. has notified the New York Stock Exchange 
as trustee under the B. F. Goodrich Co. mortgage and deed of trust 
July 1 1922, that on June me 72 > received two shares of the common 
par stock of Canadian Goodri ch Co. Ltd and that theve ane sou S25 
shares o eo under the mortgage and d trust dated 
July 1 1922.—V. Y i140 5 3897. 


Goodyear Tire & Rubber Co. of Can.—Plan A pproved— 
Stockholders have | Maes approved the plan for capital readjust- 
ment .—V. 140, p. 3717. 


Grand Trunk Western RR.—Stock in Ferry Co.— 
The Inter-State Commerce Commission on June 18 held that Federal 
| ay 5 in acquiring stock control of the Grand Trunk Milwaukee Car 
te Mg by the | is unnecessary. The ICC dismissed the application, 
ng that the road could buy stock in the ferry company without asking 
Govanionaaal permission 
Earnings for May and Year to Date 


May— 1 1934 
Gross Yrom railway $1,529,209 
Net from railway 341 233 .204 
Net after rents 145,034 


1933 
$1,322,830 

117 426 
40,854 def27,632 


7,836,843 5,899,919 

1,567,725 387 ,454 

et after ren 566,961 def549,201 
aS. 140, p. 5. 37 18. 


Granite City Steel Co.— VM fay 1 nerease Stock— 
eee. ata — meeti held on July 17, will vote ona 
acre ae increase in authori common r% of no par value from 
2,945 shares to 400,000 shares.—-V. 140, p. 


Great Britain & Canada or! aaa Corp.—Earnings 


12 Mos. End. Mar. 31— 1935 1 1933 
Gross revenue $2 $235,319 


Net loss on for’n exch _- 





Net revenue for year __. 
Preferred dividends... 


Surp . loss$35 ,029 
Peovieen surplus 120,22 157 ,234 
Adjustments Dr6 356 


$115,849 
Nil 








Total surplus 
Earns.per sh.on com.stk. 


Balance Sheet March 31 1935 

Assets—Cash in banks, $113,990; accounts reservar $1,670: investment 
securities (less capital reserve of $268, 738), $7,492,964; accrued revenue 
from investments, $49,313; prepaid charges, » $142; pos $7 658,081. 

Liabilities—Account payable and accrued expenses, $13, 279: accrued 
debenture interest due 5d es 1 1935, $99,229; 4% % 30-year conv. -_- 
due April 1 1959, $4, et 5 cum. conv. pref. shares (par $50), $2,000 
000; common stock ‘( O06 ens, no par), $1,000,000; surplus, $155, 572; 
total, $7,658,081 eo a30 p. 1869. 


Great Consolidated Electric Power Co., Ltd. 
Denryoku Kabushiki Kaisha)—Bonds Called— 


“It is announced that $450, age lst mtge. 7% sinking fund gold bonds, 
series A, have been designated by lot for redemption on Aug. 1 for the 
sinxing fund. The bonds will be be payable at 100 and int. et the ae 
office of Dillon, Read & Co. York or at the prnciipal office of 
J. Henry Schroder & Co. in bane -——vV. 139, p. 280. 


Great Northern Ry.—E£arnings.— 
ay— 1935 1933 
Gross from railway ; : $4,782,18 
Net from railway 544,762 8 1,672,88 
Net after rents 2,178 1,001,883 
From Jan. 1— 


Gross from railway «i ‘a3 23,298,128 19,233,041 20,338,654 
Net from railway 5,420,388 3,425,91 1,223,249 
Net after rents 2,073,584 def144,986 def2,387 ,250 
—V. 140, p. 3718. 


Greenwich Water & Gas System—Pref. Div. Reduced— 

The directors have declared a dividend of 75 cents per share on the 6% 
cumulative preferred stock, par $100, wertash! dhoida July 1 to Pg any of recor 
June 21. Previously regular quarter vidends of $1.50 per share were 
distributed.—V. 140, p. 3548. 


$157 ,234 
$0.04 


(Daido 


Greyhound Corp.— Listing of Common Stock— 


The New York Stock Exchange has authorized the listing of 529,080 
shares of common stock ($5 par) which are issued and outstanding; with 
authority to add to the list: 93,210 shares of such common stock on official 
notice of issuance on conversion of pref. stock, series 1; making the total 
amount applied for 622,290 shares. 


Earnings of Corporation Three Months Ended March 31 1935 
Net loss of corporation $45,141 
=o ofcorp.in combined net profit or loss from operation of 
ffiliated companies: controlled 126,609 
Non-controlled 





Total. representing net profit of Greyhound Corp. for the 
period and equity in undivided net profit or loss from opera- 
Gone of affiliated companies loss$27 5,699 


Combined Comparative Income Statement 3 Mos. Ended Mar. 31 1935 
Operating revenue 


Operating expense 
Depreciation and retirements 





Net operating revenue 


$796,913 
Other income 74,351 





Interest and amortization 
Income taxes 





Combined net profit from operations of affiliated bus cos 
—V. 140, p. 4235. 


Gulf & Ship Island RR.—E£arnings.— 


May— 1934 1933 
Gross from railway 1 $93 .458 $91,892 
Net from railway 13,091 15,785 18,071 
Net after rents def11,397 def10,653 


Gross from railway 453 ,343 
Net from railway 74,573 29,19 
Net after rents def77,.088 def107,284 
—vV. 140, p. 3718. 


Hartman Tobacco Co.—<Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 6% % cum, pref. stock, par $100, payable Aug. 1 to 
holders of record, July 15. Effective with this distribution arrearages will 
amount to $34.75 per share.—V. 139, p. 1240. 


1932 


541,411 527 ,540 
68,866 100,895 
def46,735  def30,377 





Volume 140 


Hammond Clock Co.—Earnings— 
a End. Mar .31— 1934 1933 

a on sales $170. 434 $148,228 

158,753 240,490 


$11,681 loss$92,262 
19,564 10,264 


116,616 


$33 ,550 
15,567 








$31,245 loss$81,998 
36,928 31,948 
v. for ‘deprec. and amortization... 81 492 92,128 


Prev. for & reduction of valua'n res' ve 
50,000 
‘$137,176 


34,769 
$240,844 





x Before depreciation. 


Balance Sheet March 31 1935 

Assets—Cash, $44,535: notes and accounts receivable (less reserve for 
doubtful accounts) , $90.41 411; accrued royalties receivable, $79: inventories, 
(less reserve of $38, 661), $230,600: other assets, $9. 958: fixed assets, 
$373,661: patents and patent a a. $50,524; good-will, $1; deferred 
charges, 4,902; total, $834,672 

Liabilities——Notes payable to banks, $226,500; trade notes and Boir15; 
ances, $48,105; accounts payable for merchandise, pase. Os. &c., F gk 775; 
liability under special retail clock sale contracts, "$62,263 
commissions, interest, taxes, &c., $15,747: common stock ( 
se 9 surplus, $124, 512: deficit, $143,861: total, 
p. 


Hatfield-Campbell Creek Coal Co.—Larnings— 


Consolidated Income Account for Calendar Years 
1934 
$3 953 302 
3,315,888 2,861,530 


$637,414 $600,71 
141 ,002 174,191 


$778,416 $774,908 
536 ,452 504,978 
$241 ,964 $269 ,930 
37,914 32,809 
$279,878 $302,739 


76,681 
60,341 65,183 
25,815 20,309 


$129,418 $140, — rom 412 
x poset pat. entation have been cha plants and per- 


ed off o 
sonal pro headings aggrogs 3d eeID0, 621 ‘0 P1934, $200 ,850 
in 1933, 181 ae im igs2° and $i8s, in 


Consolidated pay ee a Dec. 31 1934 

Assets—Cash on hand and $104,224: marketable securities, 
at cost (market value $25 218), $25, 113: Notes and accounts Egovense. 
$675,918; accrued interest receivable, inventories, $480,762; 
surrender value of life insurance policies, $76,132; Other notes and ~~ 
receivable, gst ,204; investments in capital stocks ond monn. of other 
1751 sinking fund, insurance fund, &c., ay 

1,683, 679 for depreciation and bay . oi, B79 3 


, $6,393 
banks, $30,000; RS a BG SEIS, 530; 
dividends payable, ; accrued —— $119 lst mtge. 
$912,000; reserves for nsation insurance, ais $05 458; J, 6 a 

erred stock ($12 2 par). $234, 636; 636: 5% participat i ee 
($100 par), $1,955,300; common stock Of shares, = 264 445; 
common stock of subsidiary company, siz. 000; capital surplus 3° ‘4 379; 
cnepes | surplus, $890,988; total, $6,393, 933.—V. 138, p. 2251; V. 137, 
p 


Havana Electric Ry. Co. (& ter 


Calendar Years— 1934 1933 
Gross oper. revenues... $2,657,288 $2. 331,024 $2, ee “386 a $ 
taxes 2 ‘364, (075 


Expenses and 2;557 .053 2.208, ‘834 


Operating income.... $100,236 $122,190 loss$106,189 
Other inaneene 813 1,175 1,922 


$123 ,365 loss$104 ,267 
660,776 631,530 


5 Dar), $461.63 630: 
$34,072.—V. "139. 


2,566,497 





Gross profit from sales 
x Other oper. income... 


$284 ,04 
110,735 
$394,779 
373 ,459 
$21,320 
34,504 


$55,824 





Gross profit from oper. 
x Selling, delivery and 
ration exps.. 





$93 ,901 
35,224 
$129,125 


51,627 
72,462 


Net profit from oper. . 
Other income credits, in- 
terest, rentals, &e_ psa 





Other income charges, in- 
terest, discount, &e_. 

Interest on bonds 

Prov. for Fed. inc. tax... 


51,009 
69 ,227 





companies 
(less reserve es 
deferred 








$633 ,411 $831,797 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on hand and demand deposits, $60, <ae: and accounts 
receivable (less reserve of $67,026), $3,980; mate (less 
reserve for depreciation, obsolescence, &c., of $118 thy - other 
current assets, $57,167; fixed assets (ess reserve for $449, 
065), $24,185 "345: ‘deferred charges, $11,491; other assets (less reserve of 
$26, 6,837). 26,23 ; total, $24, a DYE 

Liabi ities— Accounts payable. $ 8.004; interest due and unpaid on 5% % 
debs. from March 1 1931 to Sept. 4 5934" $1 058, 750; other accrued liabili- 
ties, $251,238; other current liabilities, $80, 682: funded pf $11,901,450; 
notes payabl e (bearing int. at rate of 6% per annum), 99 564: accounts 

ayable (covered on Feb. 22 1935 by 6% notes payable. yt oes 31 1939), 
‘ 7; 6% cum. pref. stock ( 100. $5,000,000; common stock 
(209 (00 sh. ‘aot atl $7 ,953 ,830: deficit. $2, 743.678: total, $24,682,177. 
— » p 


Hearst Consolidated Publications, Inc. (& Subs.)— 


Calendar Years— 1934 1933 1932 
Rev. from operation of nowspapers...539. 613.349 $54,697,859 $61,404,033 
8'455.830 43.341.757 49,586,301 


$11,157,519 aS 356,102 $11,817,732 
2.455.908 2,359,184 2,214,815 


$13,613,426 $13,715,286 $14,032,548 
Distribution of profits of American 


Weekly, Inc., to other companies... 1,531,378 1,226,654 
Depreciation 1,249,711 1,063 ,042 
Other (incl. Federal income tax)..... 2,801 ‘47 _ a ‘427.133 
Interest on bonds and debentures. .--- 1.716, 332 1,915,017 
Amortization of bond discount & exp - 252,737 228,094 

Net income $6,061,794 


J 13,422,678 +6 500 332 
Earned surplus, Jan. 1 , . 3 
ode seat spalite 110,419 174,966 


$19,594,892 $15,359,645 
5,072,624 1,936,967 








Other income, interest, rentals, &c-_-- 





Gross income 








Gross surplus 

Dividends 

Red. of investment in sec. to approxi- 
mate market value, &c 78,039 


Earned surplus, Dec. 31 $14,444,230 $13,422,679 $8,329,332 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Circulation, press franchises, reference libraries, &c.. $77 ,763 ,971; 
land, $13,146,893; buildings, machinery, equipment, furniture and fixtures 
and ‘improvements to leased property (less reserves for ae of 
$10,749,034), $13,537,513; leaseholds unamortized portion, %$591,9 
advance yments for purchase of undelivered machinery and aa, 
$36,825; preeenante, 428.348: due from the Hearst Corp. (parent com- 
pany), $6,05 funds on temporary deposit and transit item from 
affiliated an ae rat od department transactions, $845,000; cash. 
$1,877,341; notes and accounts receivable (less reserve), $3,753,409: in- 
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i pen for class A capital stock (incl. $241,429 due from 
loyees and business associates), $1,074,522: inventories, 
[ depuate for payment of ere funded debt and interest, 
a —., ae. 8851, oa on _< nd discount = fi 

capone (anaeen ized po n), a Be n expense 

BS0.475: to $32,460 00: wer. = including $26,668 due from employees), 
mmon stock (2,000,000 shares no 

initial surplus, $6, eee Als: 7% class A cum. ty ule Son > fab: 


long-term debt of subsi 
161,800; note -—.-4 co. waren in semi-a 
ue to affiliated 


aro affiliated 
f $25,000 each to to 1949), $725,000; 


yable ; accounts, 
and interest, $222,948; a oi atio 
sundry liabilities, $115, 947: deferred cred ts to income one 7 oon 


acquired securit miscel oes 
— ay $14,444,229: total, $122.977.388.—-V. 139, p. 2364 


Hecla Mining Co.—Resumes Disidads-, 

The directors have declared a divided of 10 cents per share on 
capital stock, par 25 cents, share had been Aug. 15 to holders of record Sar 15. 
Dividends of 10 cents been distributed each quarter from Dec. 
15 1933 to and inclu Dec. 15 1934; none since.—V. 140, p. 3216. 


eae Powder Co., ebgana Redeem Pref. Stock— 


e directors on June 26, voted toredeem on Nov. 15 1935, 18,000 shs. of 
7% ref. stock, at the ro) "nies of $120 a share plus dividenas ac- 
thereon to Nov. 15 193 
a accordance with the com y's amended certificate ¢ 4 
Se peer soe 0e be eemed will be de 
a . stockholders at the close of business on Aug. 2 Yous —v. 140" 


(R.) Hoe & Co., Inc.—Receiver Discharged— 

Operation of the company will be placed in the hans of the company on 
July 1, Judge Alfred C. Coxe in U. 8. District Court having s an order 
June 25 the ~ pales and authorizing it to turn the assets in its 


on to the compan 
noteholders and other creditors and 


The final meeting of of Wamdholders 
stockholders has been adjourned until July 10.—V. 140, p. 4236 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div. 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the ca apital stock 
both payaso July 15 to holders of record June 28. See also V. 140, p. 973 
for further dividend record.—vV. 140, p. 1662. 


Holly Sugar Corp.—Accumulated Dividends— 
have declared a dividend of $7 Bon! share = —— of 
meen on the 7% cumulative _ Der © 
Aug. 1 to holders of record July 15. This paym yment represents wy ter ends 
that should have been paid May I. 1, Aug. 1, and Nov. 1 1933 aaa Teb. 1 1934. 
A dividend of $7 was paid on May , last as against $5.25 on Feb. 1 1935, 
4, this latter being 


$3.50 on Nov. 1 1934 and $1.75 per share on Aug. 11 
the first payment made on this issue since Aug. 1 1 

Accumulations after the payment of the Aug. 1 dividend will amount to 
$10.50 per share.—V. 140, p. 2706. 


Hook Drugs, ng ~ al 
Years End. Dec. 31— 1934 1933 1932 
Gross profit........... a 778,751 $1,471,844 $1,619,388 
1,236.966 1,351.04 


Selling—direct 1,350,757 
Other operating expenses 282,836 "255,993 323,321 
x$21,.115 x$54,974 


Profit from operations $145,158 
Other income—net 48,652 42,132 29,188 


1 
$1,834,249 
1,398,993 
344,915 





$90,341 
57 352 





$193,810 $21,017 x$25,786 $147 ,693 
32,868 3,466 17 892 





$160,942 $17,551 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $189,887; U. 8. Government and other securities, $10,155: 
accounts receivable—less reserve, $50,056; merchandise investment (at 
ry & = oo or meruet) $1, 240, 497; cash d its, investments, 


&c., 
, $35,000 dings, fixtures, &c. (less deprec 2 92, 167) 
$453.53 BR; a good-will, $1; trade name, $1; deferred assets ‘TS: toons 


+" abilition~ Motes payable, wit ,000; accounts payable, $291,042: State 
and local taxes and int. o, provides for Federal taxes, $33,300 
9 600 due’ 1935), $44,000: reserve for cont 
24, (127,499 shs. no par), $275,000; surplus, $1,2 
total, $2,043.533.—V. 134. p. 4332. 


Horder’s Inc.—T0 Be Admitted to Trading— 

The Chi ese Exchange has approved the listing of 125,000 shs. of 
common s , which oh will ~y admi —_ to trading on registration 
of the issue by ‘the ities and Exchange Co ‘ 


Earnings for the Year Ended Jan. 31 1935 


$129,801 


encies 
,940; 


‘772,301 
$181,937 
49.975 





Net profit 
Other income 





$231,912 





$152,269 


Consolidated Balance Sheet Jan. 31 1935 


Assets—-Cash on hand and on deposit, $214,906; notes and accounts 
receivable and accrued int. (net), $233, 656; inventories, $347, 169: in invest- 
ments, at cost, $470; sinking fund, $5,625; cash surrender value of )ife 
insurance, $7,565; deferred charges, $43, $23: employees’ notes and accounts 
receivable, $3.918; other notes and accounts receivable, $5,128; investments, 
$2; land, buildings, machinery, &c. (less deprec. and amortization of 
$261 652), $1,052.565; good-will, $500,000; total, $2, da 933 

Liabilities—Accounts payalis, $127,801: accrued items, $72, 418; Rd 
mtge. instalment— aye le within one year, $6,250; amount payabl 
sinking fund, $63.063; deferred ground rent—-Seymour building, $2. “650 
deferred real estate taxes—due after one year, $6,942: Ist mtge. 5«%% 
$215,625: 6% serial notes, $46,816; common stock (125,000 shs. no par), 
$1,500,000: earned surplus ($387 .934, less treas stock, 1,821 shs. at 
stated value of $14,568), $373,366 total, $2,414,933.—V. 133, p. 1460. 


(A. C.) Horn Co. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 31 1934 


Net oper. profit—after mfg. costs and all distribution, adminis. 
and general expenses, including depreciation 
Other income 


$129,882 
35,456 


$165,338 
29,901 
20,310 
$115,127 
18 








Consolidated net income before minority interests 
Minority ints. in subs. with respect to net inc. of such cos. __- 





Consolidated net income for year 
Decrease in reserve for difference between cost and market or 
estimated value of securities owned 


$106,109 
~ 





Net decrease in deficit account for year 
Net deficit—Jan. 1 1934 








4402 
Consolidated Balance Sheet Dec. 31 1934 


Asseis——Cash in banks and on hand, $130,028: marketable securities 
(market quotations), $66,256; notes and accounts receivable from cus- 
tomers (less reserve), $252,123; accrued int. on notes and bonds and divs. 

$663; inventories, $400, 861; equity in uncompleted contracts, 

05 882; other current notes and accounts receivable at Oy oye values, 

h surrender value officers’ life insurance, — 020; 
celvable “at po $8,426; other investments i reserves , $32, eT ya 
and accounts receivable (not current), $11,076; land, $276. 785; Dulldings, 
machinery, motor srueins. &c. (less reserve for de on of 

$42,405, 576; otal, $1 ans -will, $1; prepaid expenses ~~) dansel ; 
ta 

ies Accounts payable, $58,263; commissions payable, $10,385: 

eneet uipment, $4,550; customers’ credit balances, $3,278: 

accrued items, $19,771; Federal income taxes, $20,310; uncompleted con- 

tracts billed in advance, $9,797; reserves for repairs and contingencies on 

completed contracts , $10,934; minority ints. with respect to ~ yet stock 


PE «ay on | 


and surplus of subsidiary companies, $10,210; bye cum. 1st pref. stock c (Dar 
Ke $780,050; Dn 2d pref. stock (par $835,300 

at “'y 139. 3 paRTO. hares), $162,780; net deficit, "14 77; total, $1, 785, 955. 
7 Dp 


Hoover Steel Ball Co.—Dividends Resumed— 
en directors —t. declared a dividend of 10 cents Der share on the 
stock, par $10, gry July 1 to holders of record Jun 28. This 
will ll be e the first dividen id on this issue since April 1 1931 when 15 
cents was disbursed, prior to ce heh reguter uarterly dividends of 30 cents 
per share were distributed.—V. 135, 1666. 


Horn & Hardart einer sano 


Calendar Years— 1934 1933 1932 1931 
Gross operating prt ne ed aps 527,816 $15,982,922 $17, 204 947 $19,143,521 














Material a 
wages & oth xp. 15,194,231 13,701,498 14,347,889 15,334,155 
Maintenance a od repeiee 332,650 307 ,547 289 ,068 336,900 
Operating profit... $2,000,934 $1,973,877 $2,657,989 $3,472,466 
Other income........-.. 64,533 99,202 47 653 122,799 
Total income_.-._..-.-. $2,065,467 $2,073,079 $2,705,642 $3,595,265 
Deprec. and amortiza’n-_ 710,613 755,888 780,880 736,631 
N. Y. State franchise & 
Federal income taxes. 261,100 272,675 372,030 449,214 
@ income........- $1,093,754 $1,044,516 $1,552,731 $2,409,420 
Proforred vides... 96 ,000 96,000 , 196,000 
Common dividends... .. 1,118,362 782,845 1,328,061 1,400 ,067 
Balance to surplus. __def$220,.608 art 671 $28,670 $813 353 
Shs.com.stk.out.(no par) 560,02 560,02 560,02 560 .024 
rnings per share... $1.60 $1.51 $2.42 $3.95 


Condensed Balance Sheet Dec. 31 rae 
Assets—Land, buildings, leaseholds, furnitur &c., (less re- 
serves for depreciation and amortization of "$7. 578, B78 858). $il OM. O18; 
cash (incl. $200,000 int.-bearing ctf. of deposit Ji 193,315; accounts and 
notes receivable, $18,225: inventories, $456, investments, $22,000: 
a stock purchased for resale to employees (a3 shs. at cost), 24 ‘495: 
deferred charges, fre. (incl. $100,207 unexpired insur. prems.), $155,864: 
Liabili Hides 3% Phan ref. stock (par $100), $2,800,000; common stock 
G80. ,024 no par | By ,501 ,440; real estate mortgages ayable ($245,000 
ue on demand or in 1935), $1,945,000; Rayabl 
$439,101; dividend on common s payable F fos. $223, 672; 
pot La Federal income and capital stock taxes, $191,688; deposits 
and rentals received in vance, $10,073; surplus, $3.850.073: 


otal, $12, 961,049.—V. 139, p. 4128. 


yy oe Horne woes Faas 2% 


Years Ended Jan. 31— 1935 1934 1933 
i Nan iil trl aa a $12,918,800 $11,850,309 $11,587,919 
Cost of merchandise sold, plus manu- 
facturing and alteration costs and 
and adminis. 



































incl. oper. exps., &c.. 11,946,937 11,028,229 11,405,495 
Gross profit from trading . ........ $971,863 $822,081 $182,423 
Other income, interest, rents, &c..-.- 128,498 131,553 132,069 
EEG RS AG $1,100,361 $953 ,634 $314,492 
Prov. for denen. of bidgs., furniture, 
fixtures and equipment .........-.. 349,431 350,628 355,220 
Profit —— providing for Federal 
a $750,930 $603,005 loss$40,727 
Federal eome as cinanenth tn aelatle nda es dn dilnias 104,243 eae ee 
Net profit for the year ........... $646 ,686 $520,189 loss$40,727 
RAR rT AIRE ieee 2 1,123,996 967,740 1,480,524 
Sh hE 1,770,682 $1,487,929 $1,439, 
Discount on pref. treasury shares ° ot 490,707 
PE LI FES ST aN Cr9,825 Cr1,000 eae 
Premium paid on purchase of treasur 91.077 
Reserve for estimated decrease in == |. © ; 
i ar a ig AL ae Ramey ne 75,716 
Dividends on preferred stock . .._..-. 361,833 364,932 375,264 
Rhy OE ey $1,418,674 $1,123,996 $967,740 


Balance Sheet, Jan. 31 1935 


Assets—Cash on hand and in banks, Pat 857,439; accounts, notes receiv. 
(less, res. for bad “i reg ose of $125,000). $1,972,121: cash surr. 


value of life insur. $66,855; inventories, $2,535. 949; jnyestm’ ts & 
advs. (less reserve of 8122. 2 195), $139, 231; land, at cost, $2,172,881: bldgs.. 
&f at cost (less, res. for deprec. wit, 668 


. &e., 
065), 8 $5 "36,701 61; br ppeid insur., taxes & other exps., $111,276; good-will, 
Lichter ace ts payable, $391,565; acc’ts a (merch. in transit) 
$529,799; bonuses payable, $10 3. 619; pref. div. ble, $89,929; accrued 
pay roll, gen. taxes & exps. 210: prov. for I inc. tax, $108, 473; 
r insur. on motor 35 $121. $89,184; cap. & surplus, $15,183,236: 


total, °$16, 617,018. 
Note—Capital and surplus is made Ay: as Siilows: 6% cum. pref. stock 
no par, at stated value of 


§ 100 par), $7,050,000; com. stock eee 
per share, $4,800, 850, 000: initial surplus, $3,154,961: 
treas shares, 6% 


, 000), total $11 
earned ope lus, mS 418,674; Sesel. $4,573, 635; less. co 1 
cum, pr for permanen remen ,000 retira e 
~ 135) $1, 64 700° yn bo shares of no par value, $185,.700.—V. 139, 


Hotel St. George (Clark-Henry Corp.)—Plan Operative 

The plan for reorganization has been declared operative, according to a 
letter being sent out by the protective committee headed by Alvin 3. 
Schlosser to holders of the Ist mtge. 5% % serial gold bond certificates, 
series A. The committee reports eposits under t lan amounting to 
87 % of the outstanding issue, as compared with the 90% ; de posit requirement 

originally set and ponte out that the plan will be consummated on Sept. 3, 
pa at any rate not later than Sept. 30. 

‘*We believe that this definitely assures the success of the plan and expect 
that during the month of September the cash and new securities provided 
for in the plan will be distributed 2 all depositors. All holders of un- 
deposited bonds, SReretice. are urged to take immediate action to deposit 
their bonds. Assuming the co ttee will be the successful bidder at t the 
foreclosure sale, only depositors under the plan will be entitled to the 
benefits of the plan and all holders who finally fail or neglect to deposit will 
be entitled in that case, to receive only their pro rata - are of the net pro- 
ceeds of the ae and of the net balance of cash, after payment of legally 
allowed expeases, remaining in the hands of the corporate trustee. 

‘*Referring to the segregation of $150,000 which the Court has approved 
for property improvements, we expect that in the aie these probably will 
consist of the remodeling of the main dining room, including the instalation 
of a modern bar; remodeling and improving the main lobby and the foyer, 
and modernizing as many bathrooms as possible in the older portions of the 
hotel. The exact nature and details of the improvements and the exact 
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allocation of the — money are all to be worked out uader the — 
t, 





June 29 1935 


vision of a gro ~ F posed of one representative of the 

apne the ¢ corporate trustee, one eee ee - ey, each of the 
mmittees and a person as a representative the Court, all as 

set forth in more detail in the order of the Court.”’ 

The committee, in addition to Mr. Schlosser, inclades je cones w. a 
Sylvan Gotshal, William Greve, William T. Hun Mce- 
Laughlin and Douglas Vo Vought. R. W. Wilson dg Broad & i we o City, is 
Secretary of the committee.—V. 140, p. 3899. 


Houston Electric Co.—EFarnings— 





Period End. May 31— 1935—Month—1934 1935—-12 Mos.—1934 
Qpesating revenues... .. $182,581 $188 454 $2, 127.177 $2,090,290 
lsiniintwes adbitiene ote 91,263 91.733 1,078,317 1,036 872 
eames ns tile intilin nclasoaty 26,211 27 427 306 ,829 289 ,052 
pa a EES a 18,524 18,523 216,886 223 ,842 
Int. & & amort. (public). -~ 21,417 21,325 257 886 275,065 
Net income_a......-. $25,164 $29 444 $267 .256 $265 457 
a Interest on secured 8% income bonds is deducted from Cige when 
declared and paid. Interest not or paid to May 31 1935 amounts 


to $26,000 and is not included in this statement.—V. 140. p. 3718. 
Hudson & Manhattan RR.—E£arnings— 











Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
oper. revenue._... $651,325 $677 619 314,850 $3,394,246 
Oper. expenses & taxes... 396 ,989 390,550 #£1,971,024 1,961,747 
Operating income._... $254,336 $287,068 $1,343,825 $1,432,499 
Non-operating income. . 23 ,675 24 684 118,652 128.217 
Gross income. ....... $278,012 $311,752 $1,462,478 $1,560,716 

Inc. chgs.—inc. 

adj. inc. bonds ny 5% - 314,928 315,451 1.575.214 #1,573,074 
a i $36,916 $3 ,698 $112,735 $12,357 


Deficit 
—V. 140, p. 3549. 


Hudson Motor Car Co.—Retail Sales Higher— 
Sales of Hudsons and Terraplanes for June are showing a strong upward 
trend, to an announcement made by the company. Sales for the 
third week in June were materially better than the second week and the 
second week was better than the first, states the com y. Sales for June 
to date almost equal those of May for the corres poy period. 

The first week in June actually e the t week in May, in spite 
of all traditions to the con , the company reports, and retail sales of 
yy and Terraplanes at t e present time are ah ahead of last year by 

yp A ,000 cars. As a result, sales have pushed production so closely that 
it is difficult to deliver many models in less than three weeks’ time. Unfilled 
orders indicate a fine production og eof and all territories are reporting 
a strong retail demand.—vV. 140, 


Hudson River seihisilitns Corp.— Distribution— 
The City Bank Farmers Trust Co., as trustee, is not holders of 


6%% convertible first m 25-year sinking go 
ursuant to to an order of the United States District Court for the Southern 


istrict of New York, it will make a distribution on and after July 1 1935, 
of $100 on account of each $1,000 bond and $50 on each h $500 bond, pro- 
vided the bonds have subsequent coupons attached. To secure ongure Regent yment 
bondholders must present their bonds to be s tempos | at glee Baek oe 
Trust Co., corporate trust department, 22 Wi Cc. The 
notice points out that no interest upon the ee of distribution accruing 


after July 1 1935, will be paid.—V. 140, p 
Hupp Motor Car Corp.—Hearing Canceled— 


The hearing in the matter of the corporation for the purpose of oral argu- 
ment before the Securities and Ex Commission scheduled for June 24 
a 1, - been cancelled by consent of counsel. ¥. 


hearing ne to be in connection with the petition of the N. 
Stock. Exchange strike from listing and temporary registration the 
aan stock @ of the corporation on which previous hearings were held in 
ay 


To Appeal Injunctions— 
Archie M. Andrews, former chairman and at present a director, has 
obtained a from Judge Edward J. Moinet in “United States 
on ourt at Detroit to appeal from two injunctions recently issued 
age inst him restraining him from stating that he and other members of the 
d directorate comprise the legal board, and from carrying out certain 











contracts. 
3 Mos. End. Mar.31— 1935 1934 1933 1932 
. FSS ae $1,658,805 $712,042 $1,576,071) 
Costs and expenses... - 2,192,425 1,302,893 1,892,397 tinh 
Operating loss. ...... $533 ,620 $590,851 $316,326; available 
Other es! ak 2 Re ETS CRI 42,915 52,284 6.470) 
ES ay ee $490,705 $538 ,567 $309 856 $256 ,230 
Depreciation... ......- 116,742 127 ,995 179,007 925 
Idle plant expenses. - _- 52,936 75,964 34,134 136,021 
Loss of Hu gga Mich. 
Sales Corp.......- ae: ol) eee) Geen) -meden 
 SeeeS Soe $688 ,253 $742,526 $522 .997 $596 176 


Current assets as of March 31 1935, a? $251, 110 cash and market- 
able securities, yy to $2,302,207, in $30,119 by ~ ana 


advances to officers 
were $773, 51, On March 31 1934 company re 


reported 
securities of $2,253,691, current assets, excluding $252,586 loans and 
advances to officers and. omeeress. of $4, 707 525, and current liabilities 
of $1,282 638. —V. 140, p 


Hussmann-Ligonier Co.—1% Stock Dividend— 
The directors have declared a stock dividend of 1% on the no conv. 


ref. stock, payable in pref. stock on Aug. 1 to holders of record July 17. 
The directors aie declared the regular | dividend of 714 cents per share 
on this issue, likewise payable ‘Aue. 1 to holders of record July 17. Similar 


distributions were made on May 1 and Feb. 1 last.—-V. 140, p. 2865. 
Illinois Central RR.—£arnings of System.— 


May— 1935 1934 1933 1932 
Gross from railway.._-- $7,775,823 $7,533,482 $7,333,511 $7,326,835 
Net from railway....-- 1,258,694 1,683 ,534 2,302,980 1,475,746 
Net after rents. ------- 386.171 905.253 1.478.444 547.915 

om Jan. i-- 
Guten celees...... 38,980,901 36.654, 632 32.779.904 38,007,338 
Net from railway. ----- 7'889.761 "561 8.596.089 9.091.412 
Net after rents........ 4'205.946 5 "547.570 4.433.487 4,579,331 
—V. 140, p. 3719. 
Earnings of Company Only 

en, $6.322°745 $6,568,048 $6 353103 $6,442 283 
G ire RES : . ‘ , , ’ : 
ttn a. 1'038.882 1.402.576 1.922.819  1/342'984 
Net after rents.------- 347.937 801.530 1.311.372 627.727 

From Jan. 1— 

Gross fr jiway..--- 34,419,916 32,101,961 28,490,117 33.098,223 
Net from railway... 040,703 8.452.988 | 7,369:874 — 8,080,480 
Net after rents.......- "258'849 5.358.610 4.339.474 4.703.481 


Indiana Associated Telephone Corp.— Larnings— 
Period End. May 31— 1035 -—Baonth— tes 1935—5 Mos.—1934 ™ 





Operating revenues -- - - . $91, 89,531 $456,774 $442. 374 

Uncollectible oper. rev. - 14 44 566 2.206 

Operating expenses -- - . - 50,198 46,265 256,471 231.348 

Rent for lease of oper. 94 250 

Operating taxes___----- 12,125 14,494 60,646 "! 62,221 
Net operating income - $29,219 $28,325 $138,841 $146,599 

—V. 140, p. 3719. 























Volume 140 
Illinois Terminal Co.—Earnings.— 

May— 1935 1934 1933 1932 
ew from railway _.... $397 .353 $413,030 $384,725 $330 397 
Net from ae senece tie 131,696 124,867 70,859 

From Jan 1 eeccece ° 94,823 73,321 21,702 

om Wway..... 2.070,956 2,016,649 1,766,244 1,975,730 
Sia Se Re Ee 
me eee ; 438 237 ,625 233 814 

Indiana & Illinois Coal Corp.—Earnings— 

Earnings for Year Ended Dec. 31 1934 
ILE LLL! PILL SN INGLE OT $498,889 
Seana eannUn ED UENO hits th wind hadecetcn dics ah cen acai a a ae 15,234 

SE RRR SPAR! OF apt TUES Ne Mage BET A 4,1 
Operating expenses, taxes and Ca EE RNAS 

Gross AY erate yeti $13,994 
Reserve for depletion of coal lands................................. , 
ahd —} ~ + ~~ TSEC 

Net operating loss for the year_................._..........- $99,805 

REESE PPE, LD MER 9,954 

SD Ce ea iach a i i a i Si $109,759 


General Balance Sheet, Dec. 31 1934 


Assets—Coal lands & oth. real est, (less: res. for exhaustion of $648,593), 
$5 084.759, mining plant & equip. (less: res. for deprec. of $3,463,521), 
600; sinking fund cash, for p . or socom. f. stock, ,3388; 
may t res. assets, $77,562; materials & supplies, $ 68,337: adv. yments for 
$6 San apres. $425; current assets, $353,869; def. items, $6,623; total, 
Liabilities—Pref. stock (par $100), $2,808,800; com. stock 38,227 shs. 
outstand’g without par value $4,040,152, less, 1,704 shs. purch. & to be 


canceled, 180,093), $3,860,059; acc’ts ble, $7,442; accrued pay roll, 
or taxes, 1934, $18,514: def. item, $4,167; deficit from 


Space niin $850 
ons, ; . ; capital surplus, 896; disct. on cap. 8s 
"360 567 ev il = 


retired, $917,626; total, $6 1,p.77._ 


Inland Steel Co.—New Vice-President— 
Charles R. Robinson has been appointed First Vice-President and 
ey Manager of sales, succeeding the late Edward M. Adams.—V. 140, 


Insuranshares Corp. (Del.)—Sues Over Brewery Stock— 

The corporation on June 22 filed suit in Chancery Court, Wi n, 
Del., to compel Brewery & Distillery Securities Corp., e in holding 
and own stock in breweries, to accept the return of 32,709 shares of its 
stock held by the complainant. 

Insuranshares also asks the Court to enter judgment for $159,045 against 
the defendant, the amount the complainant alleges it _ for stock. 

The bill of complaint alleges that Brew & Distillery Securities Corp. 
was organized by Frank Cohen Aug. 4 1933, while he was a director of 
Insuranshares and in control of its board and investment committee. 

It is zlleged that Cohen misrepresented the earning powers of two brew- 
eries taken over by the defendant, Manhattan Brewing Co. and Royal 
Brewing Co., both of Chicago.—V. 140, p. 3719. 


Interborough Rapid Transit Co.—Receiver’s Report— 
Thomas E, Murray Jr., receiver in his monthly report for May 1935, 


states: 
Traffic—The traffic on the subway division showed a loss of 1,197,833 
poneness during May as compared with May 1934, a loss of 1.67%. The 
oss during Me Hecesng month of April was 1.16%. 
Passengers carried in May was 70,326,739. The only lines showing increased 
traffic were the Pelham Bay Park and Brooklyn Lines, the increase on the 
latter line, however, being negligible. The greatest loss occurred on the 
n Avenue line, where the decline was 3.03%. The heavy loss on 
this line is not due to the competition of the Independent System as the 
loss at competitive points is not materially different from the loss on otber 
lines affected by competition. The greatest loss on this line occurred at 
points on Manhattan Isand not served by the Independent >. In 
other words, economic conditions affecting this part of the division ac- 
counted for the heavy loss. 
Traffic on the Manhattan division declined dur the month by 654,889 
passengers, a loss of 3.34%, as compared with May 1934. The correspondio 
igure for the preceding month of 1 x: was aloss of 1.12%. The number o 
Passengers carried in ,935,643. All lines showed losses as 
oupated with the yo ay - month of last year. 
compared with May 1034,» lass of 9 O6%e The lise ok Gin eratems in the 
via , &@ loss of 2. ; e loss on the system e 
preceding month of April was 1.15%. " ¢ 


Subway Division Operations 


1935—Month—1934 1935—11 Mos .—1934 
$3,860,050 $40,375,333 $40,691,153 


May was 1 


Period End. May 31— 
Gross oper. revenue.... $3,812,131 











Operating expenses - - - - . 2,141,121 2,146,270 23,566,032 23,260,524 
Net operating revenue $1,671,009 $1,713,779 $16,809,301 $17,430,629 
i ont ane ewed 149,217 35,459 1,270,949 709,717 
Income from oper.... $1,521,792 $1,678,319 $15,538,351 $16,720,912 
Current rent deductions _ 218,707 218,707 ’ 2,405,783 2,405,783 
en oe adh eine $1,303,085 $1,459,612 $13,132,568 $14,315,128 
Used for purch. of assets 
of enterprise........- Cr13,329 Cr13,279 Cri119,447 Dr45 





Balance—City & co... $1,316,414 $1,472,891 $13,252,015 $14,315,082 











Pay. to city under Con- 
tcc odonen” Se enee ee ~~ 711,402 
Gross inc. from oper.. $1,316,414 $1,217,494 $13,252,015 $13,603,680 
Fixed charges......... 861,681 838,422 9,410,042 9,398,561 
_Net inc. from oper... $454,733 $379,072 $3,841,972 $4,205,119 
Non-operating income. . 3,978 1,203 17,284 28,401 
PR: J wdiicgbwhess $458,711 $380,275 $3,859,257 $4,233,520 


Manhatian Division Operations 


Period End. May31— —_1935—Month—1934 1935—11 Mos .—1934 











Gross oper. revenue__.. $1,042,863 $1,074,345 $10,949,900 $11,178,378 
Operating expenses - - - - - 889,895 - 844,022 9,445,986 9,200,276 
Net operating revenue $152,967 $230,323 $1,503,913 $1,978,101 
Deduct: Rental of jointly 
operated lines: 
Queensboro Line - - - - - $4,862 $4,746 $52,106 $46 ,426 
Lexington Ave. Line- - 3,899 4,136 42,635 45,384 
White Plains Rd. Line 3,3 3,042 34,160 33,162 
Other rent items _ ~~. - 6,990 7,018 75,491 70,260 
Bal. of net oper. rev.. $133,830 $211,378 $1,299,519 $1,782,868 


To Pay $43 on 7% Notes— 

The Bankers Trust Co. as trustee for the 7% secured notes, plans to 
pay $43 on each note on July 1, the interest date, the same as the last 
semi-annual payment. No decision has been reached to alter the payment 
as a result of the Federal Court's order on June 24 that certain adjustments 
be made as of July 1. 

Notice having been received that payment of $43 per $1,000 note will be 
made on July 1 1935, on the 10-year secured convertible 7% gold notes, 
due 1932. he Committee on Securities of the N. Y. Stock Exchange 
rules that the notes be quoted ex $43 per $1,000 note on July 1 1935; that 
the notes shall continue to be dealt in “‘Flat’’ and to be a delivery in settle- 
ment of transactions made on and after that date the notes and Sept. 1 
1932, coupon be stamped as to payment of $41.40, $44, $43.50, $43, $43 
and Such coupons must be securely attached and bear the same serial 


number as the notes. 
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Further notice having been received that the above peyment on that part 
of the notes represented by certificates of deposit will be mailed after the 
close of business on July 1 1935, to holders of record at the close of 

on June 29 1935, the Committee on Securities rules that said certificates of 
deposit be quoted ex-interest $43 ays $1,000 certificate on July 1 1935; 
that certificates of deposit delivered in settlement of contracts maue June 27. 
28 and 29 1935, must be accompanied by due-bills for the above payment; 
and that all due-bills must be redeemed on Tuesday, July 2 1935. 


Interest Payment on 5% Bonds— 

The committee for the Ist & refunding 5% bonds, 1966, has been advised 
that the court has payment by the receiver of interest and sinking 
fund due July 1 1935, on these bonds. gw receipt by the deposi 
the committee of the interest due July 1 5, on the 5% bonds on d t 
with it, there will be mailed to holders of certificates of deposit of record at 
ep close of business June 29, checks representing this interest.—V. 140, 


International Mining Corp. )& Subs.)— 
Consolidated Income Statement for Years Ended Dec. 31 








1934 1933 

TS I I $335,464 $76,055 
t “ns eeeaeeeeeceaeaeaeeaceanaenaeeaeeaeacaeeaneeaneeee 6 & 4,43 231 
PRE INE Srt aay feta singe 6 2,973 
t. charges to sub. co. & capitalized by latter.....  §-.--.-.-- 784 
SI I $340,835 $81,043 
a ie a a 88,313 150,182 
Loss of Colorado International Mining Corp... .-- 3.400 = cxccce 
Provision for Federal income taxes. ............. i rs 
Net loss realized on sales of securities............ <...-.-- 463 ,017 
SUS TS bine a leahs a er Se ee at oe prof$236 ,242 $532,156 


Consolidated Balance Sheet, Dec. 31 1934 

Assets—Cash in banks & on hand, $350,532; receivables, $202,467 
inventories (at cost), $20,424; invests. & advances, $4,150,615; mining prop., 
mach. & equip., &c. (less, res. for deprec. of $30,658) , $228,585; developm't 
costs & e . capitalized, $149,161; excess of cost of invest. in cap. stock of 
Colorado International Mining Corp. over par value thereof, $15,000; 
a $14,306; treas. stock (100,000 shs.) at cost, $600,000; total, 

Liabilities—Accts. payable, $25,689; accrued payroll, $7,371; prov. for 
taxes, $36,804; subscriptions payable, $68,131; res. for contingencies, 
$65,000; min. int. in cap. stock, Colorado International Mining Corp. 
$15,000; com. stock ($1 par), $500,000; capital surplus, $4,826,562; earn 
surplus, $186,533; total, 5,731,091.—V. 140, p. 3391 


International Paper Co.—1934 Report— 

The 1934 statements are not comparable with those for previous years 
as important changes have been made both in the form of the statements 
and in accounting licies to facilitate compliance with the rules and 
regulations of the Federal Securities and Exchange Commission and to 
meet changing conditions due to new legislation and other developments. 

At the annual meeting the stockholders approved a plan for the dissolu- 
tion of International Securities Co. and the distribution of its assets between 
International Paper Co. and International Paper & Power Ce. 

The investment in the class B and common stocks of International 
Hydro-Electric System has been written off against surplus. 


Income Account for Year Ended Dec. 31 1934 (Incl. Subs.) 


Gross sales, less returns, allowances and discounts. ......-..-. ~ - $86, 207 ,527 
rr sche eoeseadeunneegene 1,094,855 













| ISLS Lp TT. Loe Nae Lp ey on $87 ,302,382 
Cn ee eee Bee Cee. ee weenosnhonnnen ant 2,879,661 
Outward freight and delivery expenses. .........--.---------- 10,853,825 
ES, I ew eeesesees 5,372,320 
Taxes (other thaa income taxes).__.........-..------------- 2,056,8 
Selling, general and administrative expenses_-.........------- 6,337 ,697 

OE... . .neanddtonnsracesentmnemnene $9,802,026 

on funded i ls ne eee 4.055,576 

Sf ateseeses es 
of de es 2 Cee... aseeneeeaee ; 

A = Beale a RnR Ri Seer Al 4,946,284 

te PERE NE a el ORE ae I NN Sa pcg peed tS Resin theca 

ee neaensoeuanensbe 1.0 an Sha 


2 ee ee. es eeneteseessereanessons ‘ 
being currently paid on pref. stock of subsidiary - - - 12,500 
accrued but not being currently paid on preference 




















Os Oe ee ne. onc cupcsananesencasesnessenneoks 506,116 
ee ee no eehoacen coesnneeenesens $3,009,717 
Pipetes Ge ee Pee... cc ococconcsccoccosouneteeens 595, 
i ee neanannee $2,413,866 
awe" S § epee EES ee eee 3,114,450 
ROS GRMNSTNRENND ong cn ccccnscdcccacecccccesoccscenscceccess 12,371,792 
Datiets.« ee, Bb GGO4 . . cg cbcecdbdoneeseovods doee6d esos $17,900,109 
Consolidated Balance Sheet Dec. 31 1934 
Assets— TAabtitites— 
Capital assets............ a$202,612,067 | Funded debt. .-.-.-.-.-.-..---- $69,463,694 
I ad Ai tis id, op dna dine 3,035,085 | Notes pay. to bks. (secured. 14,893,900 
Accts. & notes receivable... 13,474,829] Notes payable (unsecured) - 46,719 
RES TE ra 25.754,510| Accounts payable......... 4,212,501 
Deferred assets & expenses. 7,340,324) Accr. taxes, payrolls &c. exp 3,084,668 
Accrued interest . . ..--..-.-- 909,263 
Dividends payable - . - .---- 12,500 
Serial oblig. payable in ~ty 649,305 
D Internat. Pa 
oe Co o dain cee ~ ... 10,507,704 
DEER... citi niiimancevan’ 4,166,786 
Pref. & com. stocks of subs. 11,864,757 
b 7% cum, pref. stock....- 95,978,658 
b 6% cum, pref. stock...-.- 1,826,470 
c Common stock....-.-.-.--- 52,500, 
rane Ts 17,900,109 
TE vtcnatatiuawuvaseia UO LE SO ee $252,216,815 
a After deducting depreciation reserve of $55,925,399. x Represented 


by shares of $100 par. y Represented by 1,060.000 no par shares.—V. 


140, p. 3719. 


International Printing Ink Corp.—25-Cent Dividend— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock—payable Aug. 1 to holders of record July 15. Special 
dividends of like amounts were paid on May 1 and Feb. 1 last, Dec. 20 
and Nov. 1 1934, this latter being the first distribution made on_this 
issue since Nov. 1 1930 when 62% cents per share was disbursed. Prior 
to then omnes quarterly dividends of 75 cents per share were paid.—V. 


140, p. 
International Telephone & Telegraph Corp.— Norway 


Contract— 

A contract has been made between the Government of the Kingdom of 
Norway and the Mackay Radio & Telegraph Co., a subsidiary of the 
International Telephone & Seaesren Corp. for the opening of a direct 
radio telegraph circuit between the United States and Norway. Mackay 
Radio has filed application with the Federal Communications Commission 
to obtain approval for this new circuit. It will add one more Euro n link 
to the Mackay Radio System which also has radio circuits to the major 
countries of South America and to China and Japan as well as ship-shore 
and domestic radio telegraph services.——-V. 140, p. 4237. 


International Utilities Corp.—Preferred Dividends— 

The directors have declared dividends of 87% cents per share on the 
$7 cum. prior pref. stock, no par, and 43% cents per share on the $3.50 
cum. prior ee. stock, no par value, both payable Aug. 1 to holders of 
record July 20. Similar payments were made in each of the six preceding 
quarters. Previously the company made quarterly distributions at the 
regular annual rate, i.e., $1.75 per share on the $7 cum. prior pref. stock 
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+ li cents per share on the $3.50 cum. prior pref. stock.—V. 140, PD. 


Byron) Jackson Co.—Debentures Called— 

he issue of $1,685,500 value 6% debentures now outstanding has 
been called for payment July 1 1935. The retirement will be financed by 
surplus cash from the company’s treasury and a bank loan amortizing over 
a sgh five years, according to E. 8S. Dulin, President.—V. 140, 
Pp. ’ OS. 


Joplin Union Depot Co.—O/fficials— 
President A. M. Calhoun died on May 16 last. J. M. Salter has been 
elected Treasurer, replacing J. C. McGee.—V. 124, p. 788. 


Kansas Gas & Electric Co.— EHarnings— 


American Power & Light Co. Subsidiary] 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $430,295 $393,915 $5,273.920 $4,911,156 
Operating expenses 224,996 207.764 2, : 2,501,093 


Net rev. from oper... $205,299 $186,151 $2,647,017 $2,410,063 
Other income ro 603 2,066 18,172 17 ,563 


$205 ,902 $188,217 
82,359 $2.314 


y$123,543 y$105,903 
Pro y retirement reserve appropriations 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 








Gross corp. income... 


$2,665,189 $2,427,626 
Int. & other deductions - 988 


167 985,634 
$1,441,992 
550,833 





$1,677 ,022 
600 ,000 


520,784 520,784 


$556 238 $370,375 


y Before property retirement reserve appropriations and dividends. 

z lar dividends on 7% and $6 pref. stocks were paid on Apr. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 140, p. 3553. 


Katz Drug Co.—Larnings— 
Calendar Years— 1934 





1933 1932 


931 
—Not reported— 11 


$7,511,513 
("5604035 


$1,907 A77 
97 ,913 


$2,005,390 





Gross profit from sales $2,273,799 
Other operating revenue 127 ,959 


Gross operating profit $2,401,759 
Oper. and admin. exps.. 1,797,961 


Net operating profit. $603,798 
Miscell. income (net) .__ 18,143 


Net income before in- 
come taxes 

Provision for Federal and 

State income taxes_.- 


$1,898,314 
115,251 


$2,013 ,566 


$1,842,460 
90,164 





$1,932,625 
1,462,028 1,440,077 1,468,937 


$551 537 $492,548 $536 453 
6,954 8,607 454 








$544,906 
70,260 


$474 646 
133 ,624 


$501,155 
71,935 


$429 ,220 
316,023 


$558,491 
83 ,538 


$474 ,954 
424,133 


$621,941 
96 ,045 








Previous earned surplus _ 
Profit on pref. stock pur- 
chased for si 
fund deposit 
Net income of wholly 
owned sub. prior 
riod 3,059 
Profit common stock. -_ 
Sundry adjust 
to prior peri 


9,805 





$1,200,300 $757,929 
Reduction of treasury 
com, stk. to par value 
of $1 per share 
Preferred dividends. .-- 
Common dividends... 200 ,931 


Earned surp., Dec.31 $847,616 $623 579 $424,133 

x During the year the company sold to its executives and employees, 
1,350 shares of common coptte stock held in treasury since 1929, at $34.50 
per share. The cost of this stock, $34.15 per share, was written down to 
par value in 1932, by a charge to earned surplus of 750. The amount 
realized from the sale of this stock in 1934, amounted to $46,575, and of the 
difference, $45,225, between par value, $1,350, and the amount realized, 
there was credited to earned surplus as above, representing recovery of 
amount previously written-off to earned surplus, $44,750 and to paid-in 


surplus, $475. 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $824,827; marketable securities, $15,169; accounts receiv- 
able, $111,432; inventories, $1,777,393; investments (at cost), $240,679; 
$6.50 pref. cumul. stock, purchased for sinking fund requirements in 1935, 
and subsequent (1,593 shares, at cost), $145,899; fixed assets, $467,819; 
cash surrender value of the life insurance policy, $13,800; prepaid expenses, 
$20,580; notes receivable discounted (per contra), $10.8 7; good-will, $1; 
total, $3 628,497. 
 Liabilities—Accounts payable, $343,160; Federal and State income taxes, 

95,401; accrued expenses, $48,954; discounted notes receivable (per 
contra), $10,897: $6.50 pref. cumul., stock (12.750 no par shs., $1,096,500: 
common stock ($1 par), $132,000; id-in surplus, $1,053,968; earned 
surplus, $847,616; total, $3,628,497.—V. 139, p. 3811. 


Kelley Island Lime & Transport Co.—Earnings— 
D Rl lendar Years— 1933 1932 

after ded 

material sold 
Depreciation & depletion 

on plants & property. 


44,750 
88,114 





1931 


loss$4,588 $363,644 
109,844 75,761 147,241 


$215,873 loss$80,349 $216,403 
189,279 206 ,959 245,403 


loss$29 ,000 


$511,130 
122,492 
$388 ,638 
206,815 


$325,717 





Gross profit 
Sell., adm. & gen. exps._ 


Operating profit 
Other income, incl. inc. 

from investments, int. 

earned, &c. (net). - 
Profit before providing 


for Federal taxes_-_-_ 
Prov. for Federal taxes __ 
Prov. for doubtful notes 
and accts. rec., &c_.. 


Net profit 





$26 594 loss$287 ,308 





$181,823 


52,750 44,976 10,961 112,800 


$234,573 $71.570 loss$276 ,347 





$234 573 loss$228 ,430 loss$276 347 $75,975 
Previous surplus 767 ,229 995,659 2,728,617 3,406,927 


» Total surplus $1,001,802 $767,229 $2,452,270 $3,482,902 
Dividends 185,371 308 ,952 579,285 
Adjt.of permanent assets | $94,223 
Reduction of inventory 
r valuation 
Res've 

tingenci 


hs ood « pane--Surgean opie 431 iil 
. ,229 995, 
Earns. per sh. on 308,952 $995,659 


(no par) shs. cap. stk- $0.76 Nil Nil 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and on Gepoatt, $462,586; U. S. Government securi- 
ic fat cost (market value $439,474) , $426,290; accrued interest on securities. 
,312; customers’ notes and accounst receivable, &c. (less reserve of 
$35,000), $236,485; inventory, $381,797; dividend receivable, $20,000: 
investments and other (less reserve of $95,695), $641,184; land, 
buildings, machinery, &c. (less depreciation and depletion), $6,033,993: 











$2,728,617 
$0.24 


Financial Chronicle 


June 29 1935 


investment in subsidiary Commponicn, $448,872: insurance reserve funds, 
$226,996: deferred charges, $23.2 $8,905,796; 

67; accrued taxes, $40,459; dividend 

3: reserves 996 tal 


stock (308,952 sh Y, $7,723,800; profit and loss, surplus, $816,431: 
< evr 8 ares, no . . . rs an oss ,s ’ ’ . 
total, $8,905,796.—V. 139, p. 447 


Kelly-Springfield Tire Co.—Accord Reached on Plan— 


Stockholders, bondholders, creditors and trustees of the company and 
representatives of the Goodyear Tire & Rubber Co. reached a compromise 
qgreoment June 21 at the hearing before U. 8. District Court Judge Calvin 

. Chesnut at Baltimore under which it is proposed that year 
take over the Kelly-Springfield concern. 

At the scheduled hearing on —— of reorganization held June 20 1935, 
before Judge Chesnut, it was disclosed that neither plan before the court 
had received sufficient consents from the various classes of creditors and 
preference and common shareholders to permit of its confirmation. The 
court reviewed the economic conditions involving the company and its 
prospects and advised all parties to enter into a joint conference in an 
endeavor to arrive at a common agreement. These conferences resulted in 
a single plan, to which both other plans heretofore filed have been amended, 
with the approval of the court, to conform. 

The egate consideration to be received from Goodyear Tire & Rubber 
Co. remains unchanged. All present at the hearing empowered to assent 
thereto have assented, and representatives of other interested parties have 
agrece to lend their best efforts toward the adoption and confirmation of 

plan. 

The distribution under the plan now before the court will result in— 

a $80 cash per $100 principal amount of notes. 

b $13 cash per share and in addition Goodyear common stock at the rate 
of two shares of Goodyear common stock for each five shares of Kelly 
preference stock. 

c 62c.in cash per share of Kelly common stock and in addition Goodyear 
common stock at the rate of one share of Goodyear common stock for each 
25 shares of Kelly common stock. 

d A possible further distribution to the Kelly common shareholders in 
the event of any overplus of funds remaining from $251,227 earmarked for 
aang = creditors, other claims and expenses and (or) in event of any recovery 

rom the pending suit for taxes referred to in the plan. 

e No fractional shares of Goodyear common stock will be issued, but 
adjustment of fractions will be made in cash on a basis of $20 per share of 
G year common stock. 

Stockholders and creditors who have filed their acceptance under any 
plan heretofore proposed and want to accept the amended plan, need do 
nothing further as acceptances on file at the close of business July 1 1935, 
will be considered as in favor of the amended plan. The order of the court 
provides that anyone who does not wish to assent to the amended plan 
must withdraw his assent on or before the close of business July 1 193 

Copies of forms of acceptance and transmittal letter, may be obtained 
upon application to the company, at Cumberland, Md., or to any one of 
the following named depositaries, viz.. Mercantile Trust Co. of Baltimore, 
Central Hanover Bank & Trust Co., 70 Broadway, New York, New York 
Trust Co., 100 Broadway, New York, and Manufacturers Trust Co., 55 
Broad St., New York. 


listing of Cifs. of Deposit for Subordinate Notes— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for $2,611,500 10-year 6% subordinate notes, due April 1 1942, 
on official notice of issuance. All the certificates of deposit are issued by the 
Manufacturers Trust Co., New York, N. Y., pursuant to the terms of a 
deposit agreement dated as of March 1 1935.—V. 140, p. 4238. 


Consolidated Balance Sheet March 1 1935 
Liabilities— 
Cash in banks & on hand__.. $862,671)! Trade accounts payable 
U.8. Gov. securities 14,475| Accrued wages, taxes, &c_-_-. 
Accounts & notes receivable. al,503,360) Accrued interest on notes- -. 
2,824,960 | Sundry accts. payable, &c_-. 
b5,871,314) Reserve for insurance 
659,186 6°. subordinate notes 
49,097 $6 cumul. preference stock - 
451,433 | Common stock (par $5) 3,706,030 


$11,836,498 | $11,836,498 


a After deducting reserves of $963,222. b After write-down and deprecia- 
tion of reserves of $10,759,257. c Represented by 49,952 shs. (mo par). 
d After deducting capital surplus of $2.757.648. 


Keystone Telephone Co. of Philadelphia—To Pay Bds. 
The company has announced that its issue of $4,000,000 first mort 
5% 30-year gold bonds dte July 1 1935, will be paid on that date at t 
office of the trustee, Irv ing t Co. of New York. 
F.C. Durant Jr., President of the com y, said there would be no public 
offering of new securities to refund the first mortgage 5s. Intimating that 
the company would issue some new securities to take the place of those 
retired, he said, ‘‘after July 1 our balance sheet will show what we are issuing 
jn the place of these bonds.’’—V. 140, p. 4238 


(B. B. & R.) Knight Corp. (& Subs.)—£Zarnings— 


Earnings for the Year Ended Dec. 29 192 


Gross sales. less returns and allowances______._ nites tee ee 
I a we : 


Assets— 
$323,553 
81,751 
33,949 
29,686 
54,828 
2,611,500 
c4,995,200 














Gross income. : $5.4 
Cost of goods sold (incl. Federal processing tax of $334,127).. 5.3 


Gross profit on sales 
Depreciation 
DTT en nnn ep cebbabeoonueuananan 
General and administrative expense 
a a a  e  eamaetbeeavosuee f 
Interest paid 








Net operating loss 
Maintenance of idle plan 
Loss on plant assets sold or scrapped 





Net loss for period $659 .039 
Previous consolidated capital 4,852,032 


Consolidated capital Dec. 29 £4 ,192.992 
Note—All inver-company accounts have been eliminated in this statement. 


Consolidated Balance Sheet Dec. 29 1934 (Inter-Company Items Eliminated) 
Assets—Cash on hand and in banks, $50,209: due from William Iselin 
& Co., Inc. (factors), $41,274: notes and accounts receivable, $246,342: 
inventories, $764,496: sundry stocks, $21.049: plant (less reserve for 
depreciation of $1,442,859), $3,282.125: machinery purchased under 
conditional sale contracts, $105,902: prepaid insurance, interest, and 
expense, $22,601: good-will, trade-marks, &c., $1: total, $4,533,991. 

Liabilities—Notes payable (banks), $30,000: collateral notes payable 
(new machinery), $55,255: accounts payable and accrued expenses, $153,- 
709: taxes accrued and reserved, $94,879: reserve for commitments, $4: 
reserve for allowance and discounts, $225: reserve for credit risk, $6,925: 
capital stock, $8,061,314: capital surplus, $42,530: deficit, $3,910,852: 
total, $4.533.991. 

Capital stock is represented by the following no-par shares: 6§6%% 
pref. stock, 69,130 shares. common class A stock, 11,791 shares’ common 
class B stock, 26,974 shares common class C stock, 5.000 shares.—V. 140, 
p. 1148. 


Kreuger & Toll Co.—Bankers Offer to Settle— 

Edward S. Greenbaum, trustee in bankruptcy, submitted on June 24, 
before a meeting of creditors at the office of Referee Harold P. Coffin, an 
offer from the City Co. of New York, Guaranty Co. and Clark, Dodge & 
Co., to settle for $750,000 certain claims of the trustees against them. 
Mr. Greenbaum also presented an offer of $15,000 made by the Union 
Trust Co. of ager in settlement of a similar claim. 

George Roberts, of Winthrop, Stimson, Putnam & Roberts, attorney for 
the trustee, said the litigation in the suits that gave rise to the _premeass 
settlement, was complicated due to technical legal questions. e stated 
that a settlement would avoid long, expensive litigation, and should be 
approved by the creditors. Although the suit was brought to recover 
more than $4,000,000, be continued, when the banks received the money. 
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they returned the securities which th had previously 7 perene 
to be entitled to a credit OF one then value. allowed 7 

would reduce the recovery to about $ 

A representative of the debenture ae rye committee, headed by Colonel 
Grayson M.-P. Murphy, favored the acceptance of the settlement. It was 
also stated at the meet that the Marine Midland Trust Co., trustee for 
the secured debentures, favored the settlement, and action 43 the referee 
is expected shortly.—V. 140, p. 3392. 


Kroger Grocery & Baking Co.—Sales— 
1935 1934 1933 
$17,202,964 $15,401,157 $14,628,143 
16,692,181 14 alts 





Stores in operation 
—V. 140, p. 3899. 


Laclede Gas Light Co.—Listing— 

The New York Stock Exchange has authorized the listing of $3 ,.000.000 
coll. trust notes, 6% series A and B, dated Aug. 1 1935, due Aug. ] 1942, 
on —— notice of fesuance in exchange for outstanding gold notes. 

e pur of the issue is to refinance oe % gold notes, 
nismuehe 1 1935, pursuant to a ‘plan and offer” of the company, 
dated Jan. is 1935, which has been yg by the Missouri P. 8. Com- 
mission. As of June 10 1935 there ued $1,608,000 series A 
coll. trust notes and $635.000 of the series B coll. trust notes in exchange for 
an aggregate of $2.243.000 of the pose notes leaving outstanding and un- 
exchanged at that timme $757,000 of the cold notes due Aug. 1 1935. The 
exchange of col]. trust notes for gold notes is being executed by the Boat- 
men's lational Bank of St. Louis, Mo.. and the Central Hanover Bank 
& Trust Co. of New York.—V. 140. p. 3554. 


Lane Co., Inc.—Dividend Reduced— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, F ay ew July 1 to holders of record June 29. This 
compares with $2 paid on April 1 last, and $1.50 per share previously each 
three months. In owe an extra dividend of $1 per share was paid on 
Jan. 2 1935.—V. 140, p. 2189. 


Lawrence Portland Cement re 
Calendar Years— 1934 1933 1931 
Income from sales $355,096 $238. 803 lose $55, 608 $12,93 
Other in 18,476 9,239 26, 010 83, 867 
$246,042 def$29,598 $96 ,606 
286.973 642,900 539,626 


x$40,931 $672,498 $443,020 
150,000 





Total income 


‘ . & 
en taxes, &c.... 279,946 











prof $93 ,626 x$40,931 $672,498 $593 ,020 

Earns. per sh. on 75,000 
shs. cap. stk. (no par) -_ $1.24 Nil yNil yNil 
x Before adding discount on 15-year 54% gold debentures acquired for 
sinking fund “oa to $73,217. y In these years the capital stock had 


a par value of $100 
Balance Sheet Dec. 31 1934 


Assets—Cash, $214,292: notes and accounts receivable, less reserve for 
doubtful accounts and cash discounts of $4,565), $98, 593; Fh pen 3 
$811,542; sundry debtors, $4,813; investments, $147,: 200; fixed assets 
(less reserves for A reciation and 9 of $3,484 18). $8,135,890; 
deferred charges, $17,072; total. $9,429 

Liabilities— ak wit. yable and ead charges, $77,774; ony tee 
574 Zo gold debentures, $1,225,000; reserve for contingencies, $4,141,108; 
capital stock (75,000 shares, no 750,000; 0% CT $71. ‘118: 
earned surplus, $164,403; total, 94304 402.—V. 138, 


Lehigh & Hudson River —wgatter to — 
May— 9°: 9: 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3720. 


Lehigh & New England RR. warnings. — 
1935 1934 1933 
3 $306 326 7 
83,415 3 
72,732 47,613 
1,557,319 1,130,821 
453,643 204 384 
387 ,862 210,303 


39 
15,292 16. 474 


632,919 638,618 
207 811 193 ,504 
85,936 78,390 


561,910 
168,801 
53 ,907 


May— 

Gross from railway 
Net from railway A 
Net after rents 131,975 
Gross from railway 1,383,553 
Net from railway 359, OBS 
Net after rents 

—V. 140, p. 3720. 


Lehigh Valley RR.—Earnings.— 


May— 1935 1934 
Gross from railway $3 .620,420 $3,697,624 
Net from railway 973.076 913,760 
Net after rents 641,158 556, 490 

From Jan 1— 

Gross from railway 17,166,439 17.808,956 
Net from railway 4.110,719 4,878,222 
Net after rents 2,4 3,129,175 
—V. 140, p. 3900. 


Lerner Stores Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value,  payaiee July 15 to holders of record July 8. 
A like amount was distributed on April 15 last, this latter being .the first 
payment made since Sept. 16 1931 when a regular quarterly dividend of 
50 cents was paid.—V. 140, p. 4239. 


Link Belt Co.—Stock Exchange Plan Defeated— 

Stockholders on June 24 at a special meeting called to consider the 
creation of a new $3 dividend $60 par preferred stock to be used in con- 
nection with retirement of the present 6% preferred stock of $100 par, 
deteated the proposal. 

Under the proposed plan the company would have been authorized to 
offer to holders of the 6% % preferred stock one share of the new $34 preferred 
stock and $60 in cash for each share of preferred stock now held 

In effect. the current low levels of money rates and consequent difficulty 
on the part of investors in finding securities which combine sufficient safety 
with a satisfactory yield, beat the proposal. 

About 10 stockholders out of some 155 own more than 50% of the 35.142 
shares of preferred now outstanding. They voted solidly against the plan 
since acceptance would leave them with problem of investing $60 cash. 
which would be hard to do on anywhere a comparable yield basis. 


Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value. payable Sept. 1 to holders of record Aug. 15. 
This compares with 15 cents paid on June 1 and March | last, 10 cents per 
share each quarter from June 1 1933 to Dec. 1 1934, incl., 20 cents per share 
paid in each of the three preceding martes, and 30 cents per share on June 1 
and March 1 1932.—V. 140, p. 


Loose-Wiles Biscuit Co.—Capital Changes— 
The company has notified the New York Stock Exchange of a proposed 
change in authorized capital stock from 40,803 shares first preferred stock, 
r value $100, 20,000 shares second remeres stock, par value $100, and 
820. “9g shares common stock, par value, $25, to 100, shares preferred 
par value $100 and 920,000 cuares common stock, par value $25.— 
v. oto. p. 2868. 
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Los Angeles & Salt Lake RR.—Earnings.— 


May— 1 1934 1933 
$1,431,838 $1,120,438 
"524, 283 "339,895 
299,756 103 ,495 
Gross from railway 6,461,734 
Net from railway 2,206 ,032 
Net ae ro 1,024,449 


Year End. Year End. 
Dec. 29°34 Dec. 30°33 Dec. 3 an. 
$8, 042, 189 $8,220,244 $6,757,000 $11.007,000 
1,141 (285 al ,207,148 closs400 ,622 b96, 694 

a After adding interest ri of $200,032 > che and $198,135 in 1933, 
and deducting cost of sales including taxes ation, manufact acturing, 
selling and administrative expenses of $7, FOO. 936 in 1934 and $7,211,231 
in 1933. b Net earnings after taxes, depreciation, charge-offs on inven- 
tories in the United States, current assets in foreign countries on account 
of depreciated exchanges, doubtful accounts and including additional 
taxes levied by the United States Government on income for the years 
1928 and 1929, amounting to $50,000. c After taxes, depreciation, inven- 
tory markdowns and allowances for doubtful accounts. 


Consolidated Balance Sheet Dec. 29 1934 
Assets—Cash on hand and in banks, $2,124,124; U. 8. Govt. securities, 
$6,049,615; interest accrued on investments 2.666; accounts and notes 
receivable (less reserves), $653,804; inventories, $6,155,527; prepaid insur- 
ance rs aoe other expenses, $172, 584; m mortgages r receivable on 
plants sold 88; land, buildings, machinery and equipment (less 
reserves of $13. O05 578), $8,674,152; total, $23,939,060. 
Liabilities—Accounts payable, ‘$327, 975: reserve for taxes and contingen- 
cies, $425,198: reserve for pensions, $190,830: capital stock (178,771 shares, 
no par), $22, 995,056; total, $23,939,060.—V. 139, p. 3001. 


Macfadden Publications, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable July 15 
to holders of record June 30. similar distribution was made on Jan. 15 
1935 and July 10 1934, this latter payment being the first made since Jan. 22 
1932, when a regular semi-annual dividend of $3 per share was distributed. 

Accumulations after the payment of the July 15 dividend. will amount 
to $12 per share.—V. 139, p 

May Sales— 


McKesson & Robbins, Inc.— 
Period End. May 31— 1935—-Month—1934 1935—-5 Mos—1934 
Net sales $10,599,599 $10,024,699 $53,094,628 $52,841,479 
—V. 140, p. 3555. 
McKinley Mines Securities Co., Ltd.—Earnings— 
Earnings for Year Ended Dec. 31 1934 
Dividends earned 


Period— 
Total sales billed 
Net earni 





Total income 
Administration and general expenses 
Transfer and corporate expense 
Municipal and provincial taxes 





Balance, surplus 
Dividends pai 


Balance Sheet, Dec. 31 1934 

Assets—Cash on deposit, $354,932; dividends receivable, $2,650; accounts 
receivable, $1,484; advance on purchase of security, $10, 500: shares in other 
companies at cost (market $1,016,600), $917,846; shares in companies 
developing — =~. properties, at cost, $38,500: mining properties, buildings, 

plant and equipment at nominal value, $1; total, $1,325,915. 
Liabilities—Accounts and dividends ‘payabl e, $859; an dividends 
Ss company), $8,305: reserve for contingencies, $ ; share 
ame $1), $1, 123, 862; earned surplus, $142,888; total, $1, 325, 915. 

1 p 


(R. H.) Macy & Co., Inc.— New Director— 
At a meeting of the directors held on June 19, Joseph P. Day was elected 
a director.—V. 140, p. 2542. 


Maine Central RR.—FExiension of Reconstruction Loan— 
The Interstate Commerce Commission on June 21 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension of time of payment to not later than Dec. 1 
1935 of a loan of $2,449,730 by the Reconstruction Finance Corporation 
to the company. 
Earnings for May and Year to Date 


Period End. May 31— 1935—-Month—-1934 1935— 5 Mos.—1934 
Operating revenues $976,754 $996,946 +. 874,631 l 
a dear taaae 27 oo een | ase O70 
Yet ay . income... ; ; 
Other’ inob ins 17'883. 206.910 100/306 


$239.673 $845,989 $583,691 


$845,989 
178,462 906.81! 819 883 813 
$61,211 





$282 056 
180,365 


$101,691 


Gross income 
Deductions 








Net income def$60, ),830 def$300, 122 


—V. 140, p. 3721 
Manati Sugar Co. (& Subs.)—Larnings— 
{{rving Trust Company, Receiver) 


Earnings Year Ended Oct. 13 1934 


Sugar sales, f.o.b. basis 
TI ek ie Any He Se OR ee wy ey aoe il 
Miscellaneous income 19,079 


— SG ARR EN AEF ARERR oo A coe ad ott 551 
Operating expenses, f.o.b. basis 1 422,294 


$103 ,743 
Cr.1,160 


$1,176,895 
122,577 








Loss on operations—Manati Sugar Co__.......-.-.------- 
Interest earned 
Ferrocarril de Tunas, 8. A., profit 
Interest on bank loans 
Other interest 
Interest on first mortgage bonds 
Proportion of discount and expenses on bonds 
Interest on United States income taxes 
Loss on property retired from service: 
Manati Sugar Co 
Ferrocarril de Tunas, 8. A 
Loss on company Colonia written-off_..._....-...-.---- 
Depreciation of company owned cane not ground crop 1933-1934 
Expended out of trust deposit with bondholders’ protective 
committee 
Adjustment in valuation of materials and supplies and working 
Capital assets 
Reserve for depreciation of plant and equipment: 
Manati Sugar Co 
Deen me wees, OC. ho dsascbacasdtiobans « Cc a 


206 ,943 
$8,101 





Total loss for year 

Consolidated Surplus Account as at Oct. 31 1934—Deficit: Balance, Nov. 1 
1933, $3.236.637; add: Rent of lands June 1 to Oct. 31 1933, $6,250: 
interest on mortgages April 1 to Oct. 31 1933, $3,500: Colonos’ accounts 
written-off, $7,924: total loss for year ended Oct. 31 1934 per profit ane 
loss account, $990,716; total, $4,245,027: deduct: Additional Y 
sugars, 1931-32, $1,817: additional proceeds of sugars, 1932-33, $17 007; 
a proceeds of molasses, 1932-33, $960; adjustment of selling and 
landing expenses on segregated sugars, $11,644: deficit: Balance, Oct. 31 
1934, "ed. 213, 599. 














Consolidated Balance Sheet Oct. 31 1934 
Assels— Liabitlittes— 
x Property end plant.....-.- $14,772,761 | Receiver’s Liabilities: 
Republic of Cuba 5'4‘. sugar Current and Accr. Liabil.: 
stabilization bonds... -... 14,014 Secured notes........-.. $487 ,86C 
D626 0606ee0000e 300 Against sugars, crop 
Reh dvedsitiesbohowene 101,453 on ini 658 ,099 
Accounts receivable... .... 14,351 Accounts payable.......-. 172,782 
Balances pending on sugar Salaries and wages....-... 6,695 
GORE» on cwocvoncerces 3,171 Expenses payable on sugar 
Balances pending on molasses and molasses, estimate -. . . 109,681 
Dt. .snhasavbdoadece 21,029} Company's Liabilities: 
Sugars on hand............ 1,131,383 ist mortgage 20-year7'%s. 5,500,900 
Notes receivable.........-.. 138,317 Unpaid Ist mtge. bond int. 1,478,367 
Special deposit to pay first Purch. money mortgs... - - 286 062 
mortgage bond interest Secured notes and accrued 
coupons, due prior to Oct. EIS RR 641,341 
BEN at oe eR NE 7,416 Accounts payable... ..... 158,516 
Materials and supplies... . 362,081 | Pref. and common stock.... 13,500,000 
Advances to Colonos....... 1,949,639 
Company owned cane...... 63,031 
a 3 
Deferred charwes........... 207 .755 
Deficit balance, Oct. 31 1934 4,213,599 
Detieiibaktinebneooenae $23,000,303 _ EE PR SE BYES $23,000,303 


x After reserve for depreciation of $7 ,527,094.—V. 139, p. 449. 


Manchester Gas Co.—Preferred Dividend Reduced— 

The directors have declared a dividend of $1 per share on the 7% cum, 
referred stock, par $100, payable +~'/ 1 to holders of record June 20. 

eviously foguier quarterly dividends of $1.75 per share were distributed .— 








V. 137, p. 

Manhattan Shirt Co.—Larnings— 

6 Months Ended May 31— 1935 1934 1933 
Net earnings after taxes, deprec., &c- $70,486 $76 896 $32,479 
Shares of common stock outstanding. 222,722 224,522 227 563 
Earnings per share................ $0.31 $0.34 $0.14 

Balance Sheet May 31 
1935 1934 1935 1934 
Assets— s s Liabtlittes— $ ‘ 
a Land, buildings, Common stock and 

mach., &c____- 713,844 658,713 scrip._.._....... 5,568,072 5,613,072 
Accts. & notes rec. 1,214,233 1,049,328 | Accts.,&c.,payable 27 849 34,017 
Investments... _. 24,889 6,786 | Tax reserve, &c. _. 43,913 88 854 
Mtges. & real est. . 85,275 93,900 | Reserve forconting 100,000 100,000 
Market. securities. 278,203 371,633| Earned surplus... 3,594,303 3,665,753 
| EAT 387 ,834| Capital surplus... 710,712 685,437 
Inventories _ _ . 2,021,154 2,299,288 
Trademarks, good- 

will, &e__.___.. 5,000,000 5,000,000 
b Com. stock bal. 274,698 291,394 
Deferred charges _ _ 23,773 28,255 

 _a_za 10,044,849 10,187,133 , ere 10,044,849 10,187,133 





a After depreciation and obsolescence. b Balance due on common stock 
purchased for sale to officers and subscribed for by them.—V. 140, p. 977. 


Massachusetts Utilities Associates—Annual Report— 
Income Account for Calendar Years (Company Only) 





























1934 1933 1932 1931 
EEE $1,841,927 $1,862,393 $1,964,075 $1,955,852 
AAS aaa 13,704 48,956 50,212 58,568 
Miscellaneous income. . - —- . speeacne. ae... . Hebe 
Total income.__._.... $1,857,503 $1,911,349 $2,014,287 $2,014,420 
Bah wbieadesondie 6,307 5,388 5,005 10,800 
Int. & amortization of 
debt disct. & expense. 200 327 205,099 210,101 224,156 
General expense... _..-. 43,838 48,402 58,487 71,793 
Net income._......- 1,607,030 1,652,459 1,740, ; : 
Pref. divs. of Mass. Util. . ieee CT ETS 
Assoc. paid or decl... 1,447,599 1,447,517 1,447,483 1,447,456 
Balance forsurplus... $159,431 $204,942 $293 212 260,214 
Previous surplus... -_-- 739,172 725,205 702,296 ae0S tne 
Disc. on deb. reacquired Dr.3,479 9,025 re i 
Liquidating div. from 
ES GRETA ot et od fe Se 
Pk EE pty $915,401 $939,172 $1,090.24) $1,063,369 
Bal. of debt disc. & BR TS ears Pe aga ome wee 
on debs. retired, net of 
R 9 me 180,000 ey a 4,348 
es. for am z. of inv. . 00, : ¢ 
Loss from liquidation of _ aen.Oee eeteees 
A SA GR IRS SA 2 Se 6,726 
Surplus Dec. 31....-_~ $765,401 $739,172 $725,205 $702,296 


Balance Sheet Dec. 31 1934 (Company Only) 


Assets—Investments, $46,780,948; notes receivable of utility cos. (not 
subs.), $125,000: cash in banks, $293,050; dividends receivable, $235,014: 
interest receivable, $3,216; sinking fund deposits, $38,661; unamortized 
debt discount and expense, $267,504; total, $47,743,393. 

Liabilities—5% conv. cum. and partic. pref. stock (579.090 shares, ex- 

value $50), $28,954,500; less preferred share discount—net (in 
respect of shares issued or reacquired for cash), $1,161,235. $27 ,793 ,265; 
common stock ($1 par), $1,780,249; sinking fund debentures, serias A, 5%. 
due April 1 1949 $3,567,000; preferred dividend declared payable Jan. 15 
crania (taxes, £0,106; other $5 POON. BL TON a ene erat, 544.587; ac- 
; , 39, : other, $5, ; * investme.uts reserve 7 

410, 534; surplus, $765,401; total, $47,743,393. — 


Consolidated Statement of Earnings Years Ended Dec. 31 
Compaiay and Underlying Companies and Associatiors 








1934 : 
“epee. goer. es ore $7 518,922 aa ve a 
: Rr Sra ,518,! $7.155,854 $7,407.932 &7.662.044 
i alacant eed 2,279,911 ‘348, 2,770, 
Non-operating ances ase oo 2.348,607 2.635,140 2,770,776 
I tia 3, 56,333 59,622 3, 
a aS 397 ,061 433,517 538,048 737995 
Total oper. revenue__$10,238,942 $9,994,311 $10,640.743 $11,254,522 
General eet 5,442,683 5.669.370 ° 6,107,162 
perating expenses____._ ED oe ee ee 
Purchased power & gas - 3.012.952 ag ae kt eb ehes eae 
eGR Rate aaa ,82 304,798 323,421 295 A! 
Depreciation._...__... 803,195 855,535 1,073,830 907 039 
Stn. Sa a pa Re ie oad 1,252 984 1,151,363 1,173.365 1,146,538 
Net earvings before in- 
terest and dividend. $2,145.747 $2,239,933 


$2,400,756 $2,614,329 
265,221 288 ,245 











Int. &amort. of bas. disc. 221,653 229,528 

Other interest_._______. 26,569 20,432 Se a 

Minority pref. dividends 255,397 2781385 204.808  x340.184 
Net consol. earnings__ $1,642.12 : f y 

eS pny Dr ny e.- $1,642,127 $1,711,589 $1,840,727 $1.985.900 
Assoc. paidordeclared 1,447,599 1.447.517 1 447,483 1,447,456 
Bal.forcoasol.surplus $194,528 $264 .072 $393 ,244 $538,444 


*Excluding inter-company revenue. x Including reserve for minority 


participating dividends not declared and minority comm 
n earnings, all of subsidiary companies ard associations. 9S stock Maren 


Consolidated Balance Sheet Dec. 31 1934 (Incl. Subs. Cos. and Associations) 


Assets—Piant and projerties, $48,021,126: const 
$136.516; investment securities at cost iveiae’ hae prtigpmninck 
prices, $2,799,060), $6,894,977; investmeni in subs. co. 


gress, 
market 
net), $14,914; 
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notes receivable from atility cos. ‘not subs.), $1,050,000; cash, $2,229,716; 
savings deposits in banks, $349,413; accounts and notes receivable from 
consumers and others (leas reserve, $110,969), $1,254,872; declared divi- 

$54,244; materials and supplies ‘at cost), $382,879; 
sinking furd deposits, $45,940; prepaid insurance and other expenses, 
$39,550; unaajusted debits, $571,026; total, $61,045,174. 

Capital and Liabilities—5 % corv. 5% cum. and partic. pref stock (579,090 
shs., expressed value $50), $ 8,954,500; less preferred share discouat —net, 
(in respect of shares issued or reacquirea for cash, $1,161.245), $27,793,264; 
common stock ($1 par), $1,780,249; preferred hares (or 
respective voting trust shares, of st bsidiary OE LWT and associations 
heid by the puplic, plus ‘tion of surplus), $3,756,452; lo 
less treasury holaings, $3,842,500; acco.nts payable, $432,594; accruals 
(interest, $58,680; taxes, $277,926; other, $21,310), $357 .917; consumers 
deposits $452,937; dividends declared on Massachusetts Utilities Associates 
preferrea shares payable Jan. 15 1935, $361,900; aiviaends on minority 
shares of subsidiary companies and associations, $27,313; reserves for de- 
preciation, $7,115,093; investments reserve. $13,410,534; contributions for 
extersione, $18,013; other reserves and suspense credits, $25,565; capital 
sur age foubs, c0.). $21,230; earned surplus, $1,649,612; total, $61,045,174 
—V. ,D. ; 


Marancha Corp.—T7o Liquidate— 

yg at a special meeting held June 26 voted to liquidate the cor- 
poration. 

A stockholders meeting to vote on liquidation has been called for July 25. 
It is indicated that following dissolution a cash distribution will be made 
to stockholders. Company was organized in October 1933 by South Porto 
Rico Sugar Co., which subscribed to its entire cutstancine 45,734 shares 
and then distributed the stock to its shareholders.—V. 140, p. 4240. 


Maryland Casualty Co.—WwNot to File— 

The Baltimore Stock Exchange announced June 24 that it had been 
advised by the company that it will not file on Form 13 for manent 
r ration of its securities or a National securities exchange. nder the 
rules of the Securities and Exchange Commission the common and pre- 
ferred stocks of the company will be suspended from trading on July 1— 


V. 140, p. 978. 
Massachusetts Investors Trust—Smaller Dividend— 


The directors have declared a dividend of 19 cents per share, payable 
July 20 to holders of record June 29. This payment compares belay Sv bye 


paid on April 20 last, 24 cents paid on Dec. 31 1934, 19 cents pers 
on Sept. 29 and June 30 1934, 21 cents per share paid on March 31 1934 
and Dec. 30 1933: 19 cents per share on Sept. 30 and June 30 1933, and 
20 cents per share on March 31 1933.—V. 140, p. 2710. 


Matson Navigation Co.—Larnings— 











- gm of a 1934 1933 1932 1931 
Net profit from vessels, 
eae $490 997 $356,531 $128,669 $265,349 
Miscellaneous earnings. 1,071,309 1,181,127 l .269,259 1,365,896 

Net income after prov. 

for Fed. income tax. $1,562,306 $1,537,659 $1,397,929 $1,631 ,245 

Dividends paid, cash... 1,467,126 1,467 ,126 1,467 ,126 1 ,467 ,126 
Stock dividend paid.... 8,150,700 i eit ini ecee--  _eeneen 
oe oe . SaSUO 00,250 $70.533 def$69,197 $164,119 

s. of cap. stk. outst’d’g 

(POP GEOG) cccacessce 325,969 244,521 244.521 244,521 
Earned per share____.- $4.79 $6.29 $5.72 $6.66 


General Balance Sheet Dec. 31 1934 


Assets—Cash, $5,469,024; marketable securities, $1,934,251; notes, ac- 
counts and accrued items receivable, $1,056,510; materials and supplies, 
$549,893; investments in securities of, and items receivable from subsidiary 
companies and other companies, $16,893.129; U. 8. Govt. securities on 
deposit on account of self-carried insurance, &c., $686,207; capital assets 
(less depreciation), $17,130,751; prepaid and deferred charges, $445,591; 
total, $44,165,357. ; 

Liabilities—Accounts payable, $980,852; accrued items payable, $425,748; 
convertible debenture bonds, $4,756,500;; deferred credits, $215,916; 
reserves for self-carried insurance, repairs, &c., $2,594,440; capital stoc 
(par $100), $32,596,000; fractional stock scrip certificates, $,6800; capital 
eles age $62.500:; earned surplus, $2,526,602; total, $44,165,357.— 

. 140, Dp. 3722. 


(Oscar) Mayer & Co., Inc.—Earnings— 














51 Wks. End. Yor hiéit————_—— 
wales mx eaeaeat Noo 3 (34 Nog, 11 33 No: 12 soo $377,702 
rofits on operations -__ . , ’ ’ 
A & State me, canes ~ 55,900 64,250 a22,500 60,000 
scount on rr 
common steak ‘pared. eS ee bCr8,810 Cr5,525 
SE eae $267 .204 $319,441 $145,131 $323 ,227 
lst pref. divs. 7%------ 23 ,094 23 ,864 18,739 26,348 
Od pref. divs.. 8% ...... 34.010 34°032 26.254 36.262 
Add’'l prov.for local taxes 
for periods prior to 
455 ee Sa ae eee 
Adj. to elim. from earned 
surplus credits thereto 
arising from disc'ts on 
capital stock purchase -.-.-.-. (ee oe eee 
“< ’ = oe. value to 
e na ncrease on 
=k ee ft i 
I a $200,100 $235,466 def$268,714 $260,617 
Previous balance... -- 1,453 ,079 1,217,614 1,486,329 1,225,711 





Balance end of year.. $1,653,179 $1,453,079 $1,217,615 $1,486,329 
a Federal income taxes only. b Discount on pref. stock purchase only. 


Balance Sheet Nov. 3 1934 


Assets—Cash in banks, on hand and in transit, $148,200; accounts re- 


ceivable (less reserve for doubtful accounts of $20,588), $673,405; inven- 
tories, $1,580,647: advances to officers and employees, $16,801; invest- 
tion of $1,272,728), 


ments, $49,353; properties (less reserve for deprecia 


$2,019.636; prepaid expenses, $37,241; total, $4,525,282. a 
Liabilities—Notes payable to bankers, $400,000; accounts pa able, 
$188,174; Federal income and processing and local taxes, $312, - 7% 


Ist pref. cum. stock ($100 par) , $267,300; 8% 2d pref. cum. and participat- 
ing P7100 ar), $600,000; common stock ($10 par), $1200.00; capital 
surplus, $19,742; earned surplus, $1,653,179; less cost of capital stock held 
in treasury, $115,221; net, $1,537,957; total, $4,525,282.—-V.. 139, p. 3329. 


Michigan Bell Telephone Co.—Earnings— 


Period End. May3\1— —1935—Month—1934 1935—5 Mos.—1934 
Operating revenues - - - - - $2,745,053 $2,648,315 $13,331,275 $12,895,656 
57 50 36,957 153,750 





Uncollect. oper. revenue 13,7 LO, 

Operating expenses _ - _ __ 1,810,332 1,800 ,727 8,844,801 8 ,636 869 

Operating taxes _.__.--- 322,148 260,629 1,560,914 1,395,834 
Net operating income. $612,516 $573,209 $2.888,603 $2,709,203 


—V. 140, p. 3901. 


Michigan Public Service Co.—Preferred Dividends— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, par $100, and 75 cents per share on the 6% cum. 
pref. stock, par $100, both on account of accumulations, and payable 
Aug. 1 to holders of record July 15. Similar distributions were made in 
each of the four preceding quarters and on May 1 1934, these latter being 
the first paid on these issues since Jan. 2 1933 when the regular quarterly 
dividends were disbursed .—V. 140, p. 3722. 


Merck & Co., Inc.— Annual Report— 

The consolidation of Merck & Co., Inc. with Merck Corp. was finally 
consummated on Dec. 29 1934. 

In view of this consolidation, instead of submitting separate profit and 
loss statements, there is submitted a consolidated profit_and loss statement 
covering both corporations for that year. 
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Combined Statement of Operations and Surplus of Merck L Co., Inc. and 
Subsidiaries and Merck Corp. (Predecessor bs} Year Ended Dec. 31 
1934 (Incl. Adjustments re Consolidation) 

, 0) RITES ETT RES EE ee RT: FT: ae ee one ae ee $3 ,567 ,944 
Selling, administrative and development expense 668 





Operating income 
Other income 





$1,275,173 
142,007 





Net income, before income taxes .133,1 
Federal and Canadian income taxes _ a 149'898 





Surplus credits—consisting of non-recurring revenue, after d 
ducting Fedl. inc. tax applicable thereto, and other credits_- 


Total income 
Appropriation to reserve for contingencies 
Ca an exchange adjustment 
Additional Federal and Canadian income taxes, prior years ._- 74 


$957 ,213 
1,285,110 
372,918 


47 371 











Total surplus 
Merck & Co., Inc. (excluding interco.) dividends 
Merck Corp. preferred stock dividends 


Surplus, Dec. 31 1934 
Expenses of consolidation 
Earned surplus absorbed in recapitalization 


Initial surplus of consolidated company, Dec. 31 1934 $2,153,139 


Consolidated Statement of Assets and Liabilities Dec. 31 1934 

Assets—Cash in banks and on hand, $1,349,389; U. 8. Treasury dis- 
count bills at cost, $499,931; accounts and notes receivable (less reserve), 
$952,701; advances to affiliated cos. and for joint accounts, $5,413; in- 
ventories, $3,436,043; investments, $266,535; land, buildings, machinery 
and equipment (less depreciation reserve), $2,009,767; deferred charges, 
$103 ,569; good-will, trade-marks, &c., $2; total, $8,623 348. 

Liabilities—Accounts payable, $337,864; due to affiliated cos. and for 
joint accounts, $148,581; accruals, $183,969; reserves, $360,296; 8% pref. 
cum. stock ($100 par). $5,139,500; common stock ($1 par), $300,000; 
initial surplus, $2,153,139: total, $8,623,348. 

The above is a statement of Merck & Co., Inc.—new (resulting from the 
consolidation of Merck Corp. and Merck & Co., Inc.—old) and of sub- 
sidiaries.—V. 140, p. 2012. 


Michigan Gas & Electric Co.—Prior Lien Divs. Omitted— 

The directors have decided to defer payment of the dividends ordinarily 
due around Aug. 1 on the 7% prior lien stock, par $100, and the $6 prior 
lien stock, no par value. Payments of one-quarter of the regular rate were 
made on May 1 last, prior to which quarterly payments at one-half of the 
regular rate were distributed. See V. 140, p. 2542, for detailed dividend 
record.—V. 140, p. 3050. 


Minneapolis & St. Louis RR.—Zarnings.— 


May— 19 1934 1933 32 
Gross from railway $575,426 $550,860 $662 ,823 $547 ,675 
Net from railway def2,213 def33,817 116,235 def103,125 
Net after rents def53,676 def91,146 60,892 def163,355 


From Jan. 1— 
Gross from railway 2,787,574 2,873,687 2,769,604 3,113,103 
Net from railway 49,01 161,760 0,012 def22,455 
Net after rents def176,800 def122,433 def230.573 def350,160 


—V. 140, p. 4073. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—LEarnings 
[Excludes Wisconsin Central Ry.] 

Period End. May31— #1935—Month—1934 1935—5 Mos.—1934 
Total revenues $1,030,942 $1,070,957 770 $4 i) 
Net railway revenues. -~. 216, 35,972 
Net after rents 116,981 60: 
Other income—Net dr-. 56,738 56.208 
Int. on funded debt—dr - 456.397 436,671 


Net deficit $457 ,276 
—V. 140, p. 3723. 


Minnesota Power & Light Co.—EFarnings— 
[American Power & Light Co. Subsidiary] 


Period End. May31— #1935—Month—1934 1935-12 Mos .—1934 
Operating revenues $466.15 46,105 $5.386,542 $5,037,850 
Operating expenses 222,459 175,888 2,512,591 2,088 ,166 

$243 ,693 
48 


Net rev. from oper. -_-_ $270,217 $2.873,951 $2,949,684 
Other income 10 2,777 88S 








4,958 322,976 
2,223,533 2,132,895 


$3,006,660 $2,616,149 














——_—_—  —_—— 





$243.741 $270,227 $2,876,728 $2,950,572 


143 ,569 144,587 1,728,581 1,740,304 


Balance y$100.172 y$125,640 $1,148,147 $1,210,268 
Property retirement reserve appropriations 343 ,750 300,000 
z Divs. applic. to pref. stocks for period whether 

990,552 989,989 


paid or uapaid 
$186,155 $79,721 


Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to May 31 1935, amounted to $908,- 

006. Latest dividends, amounting to $1.31 a share on 7% preferred stock, 

$1.13 a share on 6% preferred stock and $1.13 a share on $6 preferred stock, 

wae 7 on April 1 1935. Dividends on these stocks are cumulative.—vV. 
40, p. 3557. 


Missouri-Kansas-Texas Lines—Larnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—-1934 
Mileage oper. (average) - 3,293 3,29: 3,29 7 
Operating revenues -_ -_- -_ $2.032.008 $2,243,061 $10,702,794 
Operating expenses 1,744,606 1,683,110 8,477 ,069 
Available for interest - - - 32,482 236,168 ‘ 
Fixed interest charges _- 347 .686 
Int. on adjust. bonds_ - - 56,573 


Net deficit 
—V. 140, p. 4240. 


Missouri Pacific RR.—RFC Renews Demand for Rescission 


by Company of Terminal Share Contracts— 

Declaring that failure to act speedily on rescission by Missouri Pacific 
of its contract to purchase terminal properties in Kansas City from Terminal 
Shares, Inc., wil mean delay in formulation of a reorganization plan, the 
Reconstruction Finance Corporation has renewed its plea that trustee of 
the road be ordered to give notice of rescission of the contracts. The new 
brief of RFC has nog see in Federal Court for eastern district of 
Missouri before Judge Faris. 

It declared that it would be unfair to the RFC and other creditors if the 
question of valiidty of the contracts were ‘“‘made moot by’’ a plan of 
reorganization. The RFC charges that such an effort was being made - d 
the “Alleghany-controlled debtor.’’ A majority of Missouri Pacific’s stoc 
is controlled by the Alleghany Corp., of which Terminal Shares, Inc., 
owner of the terminal properties in Kansas City and St. Joseph, Mo., is a 
subsidiary. 

New Director— 

R. E. Harding has asked the Inter-State Commerce Commission for 
authority to serve as a director of this company and the New Orleans Texas 
& Mexico RR. Healready isa director of the International Great Northern, 
—V. 140, p. 4241. 


Gross corp. income. -__ 
Interest & other deducts 

















$168,090 $2,282,275 $1,429,491 
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Mohawk Carpet Mills—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, payable July 15. A similar dividend was paid on Sept: 10 1934. 
Dividends of 75 cents per share were paid on March 31 1930 and Dec. 31 
1929.—-V. 140, p. 1317. 


Mohawk-Hudson Power Corp.—$1 Pref. Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Aug. 1 
to holders of record July 15. A similar a was made on May 1 and 
ah I last, prior to which regular quarterly dividends of $1.75 per share 

Accruals after the poyment of the Aug. 1 dividend will amount to $2.25 
per share.—V. 140, p. 3901. 


Monongahela Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $12,000,000 
Ist mtge. 4% bonds, series A, due May 1 1960, which are issued and out- 
standing.—V. 140, p. 3901. 


moneante Chemical Co.— Notes Called— 
total of $300,000 2% % convertible notes, maturing May 1 1945, have 
been called for redemption on July 25 at 102% and accrued interest. Pay- 
ment will be made at the Guaranty Trust . of New York, trustee. 
The above notes when surrendered for redemption at the office of the 
trustee should have the Nov. 1 1935 and su uent coupons at , 
The holders of the notes so selected to be eemed may exercise their 
right to convert the same into stock only up to and including the fifth day 
prior to said redemption date. 


All Outstanding 54% % Bonds Called— 
All of the outstanding 54% bonds of the company in the amount of 
$913,000, due in 1942, have been called for reseuieten on Aug. 20 1935. 
he directors taken to redeem all 
, Martin & Wilckes Co., the 
Provident Chemical Works and the I[liff-Bruff Chemical Co.: these three 
companies being former subsidiaries of the Swann Corp. The Swann Corp. 
wae sacred into meg © ag to on we omar 1934. li 
e ance sheet of Swann C . aso ec. 31 . lists preferred 
stock of the subsidiaries as Sileus: 
Provident Chemical Works 1,354 shares of preferred, $100 par value; 
lliff-Bruff Chemical Co., 682 shares $7 cumulative preferred, no par value, 
and Wilckes, Martin & Wilckes Co., 5,000 shares $6 cumulative preferred, 


no par value. 
he aggregate value of the preferred stock of the three subsidiaries is 
listed at $703,.600.—-V. 140, p. 3902. 


Montgomery Ward & Co.—Sub’s. Bonds Called— 

The Larabee Building Corp., a subsidiary, has called for redemption at 
192 on Aug. | all its outstanding first mortgage 614 % sinking fund bonds, 
due Feb. 1 1945. 

Sa now outstanding total $1,747,500, against original issue of $2,- 


This company supplied funds for the redemption. According to the 
latest consolidated balance sheet, these bonds formed the sole funded debt 
of Montgomery Ward & Co. and subsidiaries.—vV. 140. p. 3902. 

Mountain Producers Corp.—LEarnings— 

[Including Wyoming Associated Oil Corp.] 


Calendar Years— 1 1933 1932 
Net income $721,950 $1,242,317 $1,516,548 
Provision for Fed. taxes. 125,600 86,527 86,017 


Net profit $596,349 $1,155,790 $1,430,530 
Dividends paid 942,881 1,111,095 1,274,887 


def$346 ,532 
1,843,370 


$1,496 ,838 


1931 
$1,579,435 
107 ,874 


$1,471,561 
1,496,208 


def$24 ,647 
5,948,979 


$5,924 332 





1 
1 





$44,695 $155,643 
2,469,059 4,021,464 


$2,513,753 $4,177,107 
670,384 1,708,048 


Previous surplus 





Total surplus 
Depletion and adjustm’t 
for prior years 
Adjs. of prior years and 
revaluation of oil land 
and leases, & 5,914,285 


Surplus Dec. 31_-~.-._def$4,417 ,447 
Shares capital stock out- 
1,593 at 





$4,021,464 
1,682,182 
$0.87 


$1,843,370 $2,469,059 

standing (par $10)-_-- 1,593 .584 1,682,182 
Earnings Ser share $0.72 $0.85 

Consolidated Balance Sheet Dec. 31 1934 
[Including Wyoming Associated Oil Corp.] 

Assets—Cash, $1.122.,510: U. 8. Govt., municipal and other bonds, 
$1,509,979; notes and accounts receivable, $234,020; crude oil inventory, 
$53 .615; investments, $4,432,811; contracts receivable and deferred charges, 
$85.762: fixed assets (less reserve), $4,564,953; total, $12,003,652. 

Liabilities—Accounts eevee: $68,153: dividends payable $248,569; 
reserve for taxes, $168, : capital stock (par $10), $15,935,840; apprecia- 
tion—unrealized, $2,164,602; earned (deficit), $6,582,049; total, $12,- 
003 ,652.—V. 138, p. 4305. 


Mullins Mfg. Corp.—Readjustment Plan A pproved— 

Stockholders, at a special meeting held June 22, approved the proposal 
for a readjustment of the company’s capital structure and for refunding 
accumulated dividends on the preferred stock.—V. 140, p. 4074. 


Muskegon Motor Specialties Co.—25-Cent Class A Div. 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payente July 10 
to holders of record July 5. A dividend of 50 cents was paid on May 4 


last, this bene the first payment made since June 1 1932, whenar 


uarterly dividend of 50 cents per share was paid. 
. Accumulations after the payment of the July 10 dividend will amount to 


$5.75 per share.—V. 140, p. 3724. 

National Fuel Gas Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Total earnings $15.797.486 $14,210,492 $15,375,000 $16,508,822 
Exp., taxes & gas purch- 9'784'462 8818366 9.890.925 10,839,060 
nt at cae 1.021.331 1.137.347 1,217,520 


amort., p. &.1. adjust. 
4,370,795 $4,346,728 $4,452,242 
+5810" 83 3,810,183 3,810,183 
$1.14 $1.17 


1,229,670 


ee eee eae Se 


$4,783 ,354 
3,810,183 
$1.25 





gs 
Shs .com .stk .out.(no par) 
Earnings per share 


Consolidated Balance Sheet, Dec. 31 1934 
(Incl. National Fuel ownership only—-Minority interests omitted) 
Assets— | Liabiltties— 
Fixed capital 76,711,770 | Dividends payable 
Securities owned 8,496,354 | Accounts payable 
Cn cme edn 5,175,669 | Interest & taxes payable 
Accounts receivable - - - . - - .. 1,497,418) Mortgages payable 
Notes receivable... ....-.- 19,022' Res. for deplet., deprec., & 
Int. & rents accrued 102,953 amortization _ - 20,165,011 
Materials & supplies 1,266,407 | Premium on capital stock. . . - 360,120 
Prepaid & deferred debits. -- 102,338 | x Capital account & surplus... 69,539,948 


$93,371,932 








$93,371,932| Total 
x Represented by 3,810,183 shares, no par.—V. 138, p. 4306. 


National Gypsum Co.—Dividend Plan and Stock Increase 


A pproved— 

Stockholders at a special meeting held June 25 approved the proposed 
plan to pay up arrearage on the preferred stock, and voted an increase of 
100,000 shares in the authorized class Acommon. See also V. 140, p. 4241. 


National Grocers Co., Ltd.—Accumulated Dividend—- 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par 3100, payable July 1 
to holders of record June 25. ‘This compares with $3.50 paid on May 1 
last, $1.75 paid on April 1 and Jan. 21 1935 and Oct. 1 1934; $3.50 per share 





4408 


paid on Sept. 

on Jan. 1 Pos. 
After the payment of .% Jul 

$35 per share.—V. 140, p. 3559 


National Pole & aces Co.—Earnings— 


Earnings for Year Ended Dec. 31 1934 


Sales, less returns and allowances 
Cost of 


Gross profit 
Selling expenses (including commissions) 
Administrative & general exp. (incl. mill shutdown expense) -. 
ee and protection 

axes 


, $1.75 on July 2, May 1 and April 2, and $2.61 per share 
1 dividend, accumulations will amount to 








Net loss on operations. - 
Other income, net 


Total loss 
Interest on 6% secured gold notes 
Depreciation and retirements 


Repairs to buildings 








Loss 
Loss on disposal of capital assets, net 
Amortization of bond discount and expense 
Discount on 6% secured gold notes purchased 
Inter-company income, rent 


Net loss, year ended Dec. 31 1934 
Surplus Dec. 31 1933 


Surplus Dec. 31 1934 
Balance Sheet Dec. 31 1934 
Assets——Cash, $519,845; accounts socelvents $148, 132; Mutual insurance 
company oy dividends. $1, oi6: inventories, $1,488,022; advances on pole pur- 
5: prepaid expenses, $24,752; deferred charges and unadjusted 
debits, $63, it special de its, $3, 396; note and accounts receivable 
from Minnesota & Ontario aper Co. and subs. (pledged as collateral to 
6% secured notes), $3,745,524; miscellaneous investments, at cost (pled —— 
as collateral to 6% secured notes), $30,660; land, stumpage, trea 
plants and OS | mes (less reserve for depreciation of $751,017), $511, 730 


total. 
Lepiltoe Roneumts pores, $48,290; accrued taxes, $18,495; accrued 
ng $8,850; due to aff ted companies, $16,490; five-year 6% secured 
ld notes, due Dec. 1 1936, $1,770,020; equity in certificates of beneficial 
nterest, 2.045; deferred income—Minnesota & Ontario Paper Co., 
$700,317; capital stock (60,000 shares, no par), $3,000,000; surplus, $955, 
$26; total. $ ,540,337.—V. 134, D. 2164. 


National Rys. of Mexico — Earnings— 
Calendar Years— 1934 


Operating revenue 
Operating expense 76,533 836 7 69 328,921 


Operating income 10,105,408 4,131,540 
Other income 119, 277 350 482,34 
27,797,490 10,382,758 4,613,883 
789 534 
2,237 ,901 
345,83 
24,761,271 
191,931 16,967,787 25,906,242 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Railway oper. roventes . 9,646,541 8,283,424 37,978,625 33.454.446 
paiway ¢ oe. ¢ 7,222,662 6,103,421 28,255,663 24,491,072 

Tax accr. encoll. revs. 88 112 
58,425 191,447 178,206 


47,11 
285,686 302,431 900,581 1,081,435 


Net oper. income 2,196,528 1,924,682 9.013.715 8.060.144 
Kilometers operated.“ 11'287'417 11.290'519 11.287'417. 11.290'519 
— p 


National Rubber Machinery Co.—Transfer Agent— 
The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for the no par capital stock.—V. 140, p. 3902. 


National Tea Co.—Sales— 





$33 63 
1,271,590 
$955,826 





1932 
Pesos 
73,460,461 


1933 

Pesos 
81,815,366 
1,709,958 








Total income 
Uncollectible railway revenue 
Rent of equipment 
Miscellaneous interest 588 ,666 
24,799,932 











13, 
7, 


1935 1934 1933 
$4. 387. 876 “4. 344. 288 “. 928,131 
4,929,167 4,735,402 650,848 
»747,235 5 062.457 
4,608,491 5,022,922 
4.843 404 


4,885,980 .659,679 
5,037,572 4,796,725 4 »743,,075 
$28,955,393 $27,891,820 $29,250.837 
1,225 1,249 1 ,343 





gegres tu eperetion 1435 i 
n = on May 1 
—V. 140, 4074. 


aera Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— 1935—Month— 1934 1935—12 Mos.—1934 


Operating revenues.... $543,236 $516,459 $6,588,487 $6,181,567 
Operating expenses 290,136 272,849 3,432,031 3,256,715 


Net revs. from oper... $253,100 $243 ,610 156. 456 $2,924,852 
Other income (net) 45,244 49,440 o. ,675 ? 196,044 


.-income... $298,344 $293,050 $3,431,121 $3,120,896 
other deduc. 86,364 86,459 1,039,181 1,038,850 


Balance $211,890 y$206,591 $2,391,950 $2,082,046 
Property retirement reserve appropriations 512,500 300,000 
z Dividends applicable to preferred stocks for 

od, whether paid or unpaid 








Gross co 
Interest an 





498,761 498,855 


: a $1,380,689 $1,283,191 

Before property retirement pesceve appropriations and dividend 

z Reauler dividends on 7% and 6 < pref.s were paid on March 1 1935, 

artes —— yh mee) of . eens mo anes, there wee no accumulated unpaid 
ate eguiar dividends on these , 

for payment on June 1 1935.—V. 140, p. 3559. ee wee 





New Brunswick Power Co.—Earnings— 


Calendar Years— 1934 1933 
Gross earnings $715,864 
Operating expenses 541,866 
$180.358 $173,997 

199,888 211,413 


$37,416 
12,000 





Net earnings from operation 
Interest and discount 





Provision for retirements 





SP Sars $49,416 
Previous earned surplus 202.575 
Adjustments of prior years Z 5 643 
Profit on bonds purchased by sinking fund ( 99 
Reserve for bad debts Dr100' ane 
$67,001 





Earned surplus at Dec. 31 


Balance Sheet, Dec. 31 1934 


&c., $7,284,847; other invests., $12,500: cash (incl. 


Assets—Plant, prop., 
(less res. for bad debts) $179,567; 


special deps.), $35,094; acc’ts receiv. 


Financial Chronicle 


June 29 1935 


materials & supplies, $57 640: prepayments, $10,987: unadjusted debit 
items, $11,578: total, $7,592,212. 

Liabilities—iet pref. stock 218100 par), $1,000,000; 2nd ref. stock ($100 
wh $350 .000; com. mock SF 000 shs. no par), $2,000, ; Ist mtge. 5% 
year gold bonds, due 19 $1,689,000; notes payable, $1.761,749; acc’ts 

saeite. $32,732: Fed. Light & Traction Co. (open acec't), $192,108; 

accrued Lt yt &c., 
sundry $60,480; retirements res., $362,03 
total, 87. "702. 212.—V. 136, p. 4086. 


Nevade-California Electric Corp.—Preferred Dividend— 
The directors have declared a dividend of $1 per share on the 7° cum. 
preferred stock, par $100, for the quarter ended June 30 1935, payable 
Aug. 1 to holders of record June 29. L a distributions have been 
made a quarter since and including ! Jeon prior to which the 
company paid regular quarterly dividends ar si $1.75 per share. A dividend 

per share was disbursed on July 2 1934 as partial payment of accumu- 
lated unpaid dividends.—V. 140, p. 3902. 


New Jersey & New York RR.—EL£arnings.— 


May— 1934 1933 
Gross from railway $69,797 
Net from railway def 17 ,262 
Net after rents def37 ,611 


372,737 
def70 ,657 
def 174,167 


$63,481; customers’ o. & accrued int., $25.969: 


earned surplus, $54,661; ; 


1932 
$91,757 
5,992 
def18 ,450 
Gross from railway 470,031 
Net from railway 24,822 
Net after rents def101 ,293 
—V. 140. p. 4075. 


New Orleans & Northeastern RR.—L£arnings— 


Calendar Years— 1934 1933 1932 31 
Total oper. revenues____ $2,195,949 $1,949,880 $1,960,873 $3,049,995 
Total oper. expenses__... 1,654,778 1,580 .276 1.887 ,607 2,724,991 

$325,004 


541,171 $369 ,603 $73 ,266 
. 552,218 489 ,006 674,161 
$349,157 
229 


Operating loss $182,615 $415,740 
Non-oper. income 27 977 36,538 63 ,296 88, 


Total loss prof$109,586 $146,077 $352,445 $260,928 
Deduc. m gross inc... 397 .293 398,442 405 ,794 395,691 


$544,519 $656,619 


General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s s Liabilities— s ~ 
Invest. in road and Capital stock 6,000,000 6,000,000 
equipment. ____18,796,592 19,813,359) Funded debt 8 566.000 8,566,000 
Misc. phys. prop-. 61,782 63,095 | Govern'tal grants - 662 279 
Inv. in affil. cos.: Traffic & car serv. 
Stocks 20,800 20,800 balances payable 56.713 51,702 
66,.383| Audited accts. & 
185,996 
42,222 


327 .539 


def 190000 def 134.156 





Net rev. from oper... 
Taxes, uncoll. rev., &c_- 459 ,562 











758,239 


223,710 


wages payable __ 
66 884 


1} Misc. accts. pay - - 
454.758 | Int. mat’d unpaid, 
162,857 incl. interest due 


Other investments: 


Cash _ 
Special deposits... 
Traffic & car serv. 
balances receiv. 
Bals. due fr. agts. 
and conductors. 
Misc. accts. rec... 229.673 
Material & suppl. - 182,774 
Int. & divs. rec... 21 
Oth. current assets 4,375 
Deferred assets. 80.296 
Unadjusted debits 103,106 


163,807 
90,049 


162,858 
26,824 
24,911 

9,346 
31,784 

107,797 

63,904 


1,380,579 
354,661 
142,580 
4,015,811 


163.807 
26,823 
24.911 

6,844 
38 365 
50,354 
71,159 


69,999 | Divs. mat ‘d, unpd. 
Unmat. int. accr'd 
4,298 | Other curr. liabil _ - 
123,299 | Deferred liabilities 
174,246 
28 | Operating reserves 
3,620] Accrued deprec. on 
121,246 equipment -_ _ - - - 
89,264) Oth. unadj. credits 
Special approp- -- 
Profit and loss - - - - 


1,793 


857,124 
365,476 
143,338 
3,358,981 

















20,021,153 21,167,253 21,167,253 


Earnings for May and Year to Date 
May— 1935 1934 1933 1932 
Gross trem railway . $190,984 at 574 


Net from railwa 36,667 50,381 ef11,605 
Net after rents J 487 13,402 ders: 305 


def29 053 
From Jan. 1— 
Gross from railway 907 ,748 931,423 


§82 839 
Net from railway ; 224,418 7 664 
Net after rents 28 548 33,262 def219,049 


—V. 140, p. 3726. 


New Orleans Texas & Mexico Ry. System—Earnings— 
Period End. May 31— 1935—Month—1934 1935—5 Mos .—1934 
Operating revenues..__. $867,740 $1,026,445 $4,543,312 $4,903,016 
Net ry. oper. income... 168,851 195,497 594,549 891,477 
New Director— : 

See Missouri Pacific RR. above.—vV. 140, p. 4242. 


New York Central RR.—£arnings.— 


May— 1935 1934 1933 1932 
Gross from railway $24,994,186 $25, 636 309 $23,253,326 $23,899,067 


Net from railwa 5,915, 601 7, 7,074,218 3,818, '827 
Net after rents . 2,474,105 3,239,727 3,293,124 dot226. 942 
125,459,911 126,110,769 105,846,562 130,070,332 

647 32,909,277 27, 6,007 


29, 26 300,167 246 
13,082,757 14,037,967 7,293,194 


Total 


908, a 
20,2 
def189, 479 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 4243. 


New York Chicago & St. Louis RR.—ELarnings.— 
1934 1933 1932 
$2, 585. 179 $2, 401, 226 
949,499 
489,457 562.489 def 45, 783 
11,332,908 12,806,114 


3,307,483 2,727,085 
1,329,765 539,726 


8,108,547 


May— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 4243 


New York Connecting RR.—Earnings.— 

May— 1935 1934 1933 1932 
Gross from railway $218,059 $234,526 $235,352 $151,345 
Net from railway 167 ,675 185,460 194 ,069 106,081 
Net after rents 97 ,366 110,133 122,509 28,759 


From Jan. 1— 
Gross from railway 1,153,177 1,202,155 1,174,190 949,139 
Net from railway 898.618 ‘968.353 962,685 720,207 

557 ,805 605,377 589,418 40,723 


—V. 140, p. 3726. 


New York & Long Branch RR.—Listing— 

The New York Stock Exchange has authorized the listing of $808,000 
gen. mtge. 50-year 4% bonds, due Sept. 1 1941, which are issued and out- 
standing, making the total amount applied for $2 308,000. 

All of the capital stock of company is owned by Pennsylv —_ RR. and 
Central RR. Co. of New Jersey, equal amounts.—\V. 132. 3710. 


New York Susquehanna & Western Se rete 
May— 1935 1934 1933 
Gross from railway .996 2 sae a 


Net from railway ; 
Net after rents 69,686 25,596 
1,281,169 


1,572,824 
793 327 ,621 
301,962 103,705 


393,488 


13, 840,946 14,362,656 
56 5,055,208 
3518. 303 2,913,816 


86,801 
32,789 


1,563,434 
438,158 
152,546 


From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3559. 
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ew soit Gomes Transit Corp.—ZI/ssue Ap of the coro 

e Transit mmission a Rep sane 26 the —_ he corporation 

to retire $3,000,000 New Yok Ra .—_ Po series E 1968 

and to to replace them by the issuan 000,060 Of 6% bonds of 1968. 
—- involves no publiely I held Beye or bonds to be offered to the 

pantie 135, p. 1654 


New York Title & Mortgage Co.—Liquidation Ordered— 
ay ye of the ey was ordered June 27 by Supreme Court 
— — Alfred Frankenthaler of New York despite the “supenieien of the 
—— ’s board of directors. The court gran the motion for liquidation 
e State Superintendent of Insurance 
The comeony announced that an appeal would be taken promptly from 
the order of liquidation. 

Asserting that no plan of reorganization had been propmed for the com- 
Pany since it went into * ‘rehabilitation’’ on Aug. 4 1933, Justice Franken- 
thaler declared that ‘‘what remains for reorganization is not much more 
than an empty shell.’’ 

‘The oe for any im peovernens in the company’s condition is becom- 
ae increasingly worse as time goes on,’’ Justice nkenthaler said. 
f Fn ny tation were permitted to continue, he declared it would 
viously be not very long before the company’s } ae assets would be 
nue wiped out, leaving nothing for its creditors.’ The company, he 
said, is ‘manifestly insolvent in the sense that it i. 1 wholly 3 unable to meet 
the demands, which may be made up on it in the ordinary and regular course 
ness 

The liquidation of he company does not affect the status of the individual 
mortgage certificate issues guaranteed by the company, most of which are 
ewe | in some stage of reorganization. Justice Frankenthaler pointed out 
that of the three functions originally performed by the company, the title 
insurance business had been = over by the New York Title Insurance 
Co. and the business of pares = and properties had been taken 
over by the Servici rat Ame of w York. 

The New York Title — Mortgage Co. “still has had, the court asserted, 
the “‘potential right’’ to lend funds on the security of real estate mortgages 

and to sell mortgages. But the company, is ‘‘undeniably without sufficient 
funds to do this type of business, especially on a profitable scale,’’ the court 
said, and ‘‘there is no real market for any mo es which the company 
might obtain as security for its loans,”’ so that there is little possibility of 
—_ profitable business in the exercise of these functions 

ng the current free assets of the compa - at $8,052,531 and the 

eons 4 abilities at $34,840,518, J a enthaler held that the 
current assets were subject to trust claims based upon wrongful acts of the 
company, such as he has found to be ‘‘common practice’ from the evidence 
before him in Schackno act proceeds ngs. Since there is no provision in 
law for filing of claims in rehabilitation proceedings, he said, the total of 
the trust claims has not been determined.—V. 140, p . 4075. 


New York Westchester & Boston Ry.—Larnings— 


Period End. May 31— PTR weary row) 1935—5 Mos.—1934 
Railway oper. revenue. $144,366 $148, $706,604 $715,7 
Peewey oper. expenses - 25,104 133'216 629, ‘860 


,000 , ’ 


$633 $63,055 
2,384 11,816 


$3,018 $51,239 
246,440 1,253,913 


$243,421 $1,305,152 





Operating income__.-_. $8,737 
Non-operating income_ 2,338 





Gross income $6,399 
Deductions 250,834 


$257 ,233 


$910 
1,232,247 
$1,233,158 





Net income 
—V. 140, p. 3727. 


Norfolk Southern RR.—Earnings.— 


May— 1935 1934 1933 
Gross com railway $378,290 $373 ,967 $382,889 
Net from railway 50 ,622 71 ‘603 62,487 
Net after rents def1 ,278 14,110 6,245 


From Jan. 1— 
Gross from railway_..... 1,845,560 1,843 ,533 1,587 ,244 
Net from railway 307 ,641 386,703 28,524 
Net after rents 49 638 119,488 def227,341 
—V. 140, p. 4075. 


Norfolk & Western RR.—Borrows pie, o00, 000— 

The company, it is announced, has arranged a $10,000,000 bank yoo 
to provide for redemption on July 1 at 105 and yh +... the $35,000,000 
outstanding divisional first lien ot general reek em ay a4 4 ry due J uly 1 1 
1944. To pay off the bonds will take a total 000, of wh 
$35,000,000 is oe pemarel. $1,750, 000 pre remium and S60, O60 interest. The 
remaining $27 will be paid from cash in the company’s treasury. 
ag Dn a securities are being issued in connection with the redemption, it 

sta 


1932 
$329,773 
def6 314 

def68 ,958 
1,715,950 


def271'104 


Earnings for May and Year to Date 


Period End. May 31— 1G G stent —-1oe4 1935—5 Months—1934 
Railway oper. revenues. $5,939,151 $6,403,016 $30,040,128 $30,536,017 
Net ry. oper. PONERENS..« 2.180, ll, 263 12,427,843 

2,104,035 8.465.747 9. rit} ‘059 


Net ry. oper. income_._.-_ , 358 
110,207 86,251 ‘645,552 5.440 


Other inc. items (bal.) - - 
Gross in $1,776,566 $2,150,287 $9,111,299 $10,107,400 
Interest on 1 funded debt. 294,376 98,164 1,472,648 1,467,655 
Net income $1,482,189 $1,892,122 $7,638,650 $8,639,745 
—V. 140, p. 3727. 


Northern Alabama Ry.—Earnings.— 
May— 193 1934 
Gross from. railway $45,963 $32,016 
Net from railway 15, 343 def1 ,897 
Net after rents 1,918 19 def20,628 


From Jan. 
Gross from railway 234.612 206 ,408 215,706 
Net from railway 83 ,808 73,287 50,508 
Net after rents 18,522 def23 ,234 def415,168 


—V. 140, p. 3727. 
Northern Pacific ae 55 sibs — 


May— 34 
Gross trem railway $3,918,585 

438,010 
74: 959 


Net from railway 
18,471,323 
2,490, 068 








1932 


1932 
$3,770,987 

275,534 
def61,299 
18,086, ry] 
1,592, 700 def! F6L ‘973 defl, 541,924 


1 
85,444 
ee th +g 43 ; 


76.448 
19,061,927 
$99,552 
231,601 


Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 

Net after rents 
—V. 140, p. 3904. 


Northwestern Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary) 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... . $284,62 $273 439 $3. 683,191 $3,327,975 
209,799 312,580 2 


Operating expenses--- - 188,705 , ,183,878 
cae ny Mee property 17,016 16,879 ae ,304 202,110 
$46,761 $1,167,307 
Dr1,172 


$78.901 $941,787 
76 Dr221 


Dr661 

Gross corp. income-_. $78.977 $46,540 $941,326 

Int. and other deducts-- 50,013 54,168 619,702 640,199 

y$28,964 def$7,628 $546 .433 $301,127 

Property retirement reserve appropriations 260, 260,000 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid 334,168 334,159 


Deficit $47,735 $293,032 


Before property retirement reserve appropriations and dividends. 
z Divs. accumulated and unpaid to May 31 1935, amounted to $849,701. 
Latest dividend on 7% pref. stock was 38 cents a share paid Jan. 3 1933. 
Latest dividend on 6% pref. stock was $1.50 a share paid Oct. 1 1932. 
Dividends on these stocks are cumulative.—V. 140, p. 4244. 





EE ER 
Other income (net) 





$1,166,135 
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Northern Indiana Public Service Co.—Pref. Divs.— 

The directors have declared a dividend of 8734 cents per share on the 
2% cum. pref. stock, 16 coe pet Mave on the © % cum eae. caees ons 

68% cents per share on the 5% % cum. pref. s tock ‘all of $ 00 par value), 
all payable July 15 to holders of record June 29. Similar distributions 
have been made on these issues each quarter since and including —_ 14 
1933, prior to which quarterly payments were made at the + ee 
ig eS has been no payment on the common stock since June 193 v. rad, 


Oliver Farm Equipment Co.— Meeting Postponed— 

Lack of sufficient proxies resulted in adjournment to ab 19 of the 
annual stockholders’ meeting held on June 25, at which shareholders were 
asked to sapere a reorganization plan which involved a $25,001,228 
writedown of the capital. 

Failure to obtain approval of the plan will further delay consideration 
by the directors of a im for refunding of the company's outstanding 
$681,697 bank loans.—V. 140, p. 4244. 


Oregon Short Line RR.—£arnings.— 
1933 


May— 1935 
Gross from railway $1,499 ,863 
Net from railway ‘130,552 433, 466 ,285 
Net after rents def161,479 143,393 128,034 


Gross from railway 8,543,519 7,883,634 7,008,904 

Net from railway 1 2,383,132 1,933,774 

Ne after rents 636,730 879,020 313,809 
. 140, p. 3728. 


1932 
$1,461 ,957 
282, 
def55 ,971 
Mert 532 


Oregon-Washington RR. & Navigation Co.—Earns.— 


Ma 1935 1934 1933 1932 
Grose trom railway $1,115,874 $1,022,467 
Net from railway 81 227, 51,06 

def118,252 def15,200 def214,183 


Net after rents 

Gross from railway 5,966,571 5,907,432 4,528,106 5,497,505 
Net from railway 775,460 1,117,084 '352 ,126 392 ‘087 
Net after rents def305,401 def30 ,O88 def791 893 def924 ‘657 


—V. 140, p. 3728. 


Ohio Edison Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 

Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $1,280,079 $1,247,050 $15,552,911 $14,836,800 
Cpersting exe expenses 589,756 556.087 7.050.919 6,54 694 
Fixed charg 328,021 324,160 3, 633 3,884,147 
Prov. for re reone. reserve. 125,000 100,000 1,325,000 1,200,000 
155,573 1,866,879 1,866,938 


Divs. on pref. stock... 155,571 
$81,730 $111,229 $1,449,479 $1,343,020 





salan 
"140, p. 4076. 


Ohio Finance Co. (& Subs.)—Farnings— 
Earnings for the Year Ended Dec. 31 1934 


Gross earnings—interest, discount, and fees 
Operating expenses (incl. $225,313 prov. for uncollectible accts., 
less recoveries) — 


Profit from operations 
Other income credits—interest, &c 


Gross income 
Income charges 


$1,293,119 
1,009,698 











Net income 
Other surplus credits 


Gross surplus 
prefered dividends 


Additional Federal income tax (1932 and 1933) 
Loss from disposal of obsolete equipment 


Surplus, Dec. 31 1934 
Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, ot at instalment loans and chattel mtges. receivable 
(less reserve of $838,6 MTT 625; ft: abn on option to purchase ac- 
counts, exercised Jan. fe ose. llaneous accounts receivable, 
$2,032; 15-yr, 64% debs. pola im wean ny $257 ,500; instalment notes re- 
ceivable for nopn-operating real estate sold, #2, 070; investment in non- 
ae {4 estate—at wes. S101 fe? ho fa S5.h0L TST reserve of $107,609), 


total $5.° 
h liabilities. 327. bie, $712,660; accrued d — *g1 88 600" 4 tnd 
other pce ties, yr e ns 
mtge. notes on non-opera ting re sosate. $2. 680; deferred t, $29,149; 
reserve or ieanee—Seerenee, 8% cum. Pref. 8 stock oad $100), 
$2,303,800; class A and tacks: lee par), $545,715; surplus, P3589, 752; 
total, 355 S801. 737.—-V. 140. p. 


Ohio Service ‘apo a (& Subs.)—Larnings— 
Income Account Year Ended Dec. 31 1934 








Reve 
Subsidiaries’ operating expenses 
Ohio Service Holding Corp. operating expenses 
Net inco 554 ,667 
Deductions ‘of subsidiaries, minority interests, &c 417 394 








ce 
Interest on unfunded debt of Ohio Service Holding Corp 


Consolidated net earnings for the year 
Consolidated earned surplus at Dec. 31 1933 








Net adjustments 
Dividends on preferred stock (Ohio Service Holding Corp.) --~-- 


Consolidated earned surplus at Dec. 31 1934 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Property, plant pnd A equipment, $8,612,609; cash advanced for 
purchase of properties, miscellaneous investments, $12, 193; 
special deposit, $1; cash R yo a and on hand, $433,125; notes and 
counts receivable, $64, 455; special deposit, $150; materials and eS 
$139,158; accrued interest receivable, $699; unbilled Revemeee,. 
other assets, $66,746; deferred charges, $40, 558; my $9, 405 
Liabilities—Long-term debt gutatenaing $1,900,000; onan pool bonds 
maturing su vent to Dec. 31 1935, $52,833; notes ayable maturing 
rior to Dec. 31 1935, $13, a 6 43 mortgage notes “fr le of the Citizens 
ce & Fuel Co., $15,000; Ist ref. 7% bonds of Peoples Ice & Storage Co 
,500; accounts payable, na lt eB accrued nee My “$40, 149; soorued 
interest on long-term debt in hands of public, $16, 413; accrued interest, 
miscellaneous, $43; accrued taxes, $44,076; reserve for Fed. inc. tax (prior 
years), $1, 106: reserve for Fed. inc. tax (year 1934) , $28,361; other accrued 
liabilities, $1,373; other liabilities, $6,485; reserves, $2,368,561; minority 
interests in subs., 60,975; preferred stock, $5 non-cum. (at priority 
liquidation value of $100 per sh.), $2,905,200; common stock ($1 par), 
$9,748: excess of par or stated values of capital stocks, capital surplus and 
earned surplus of subs. at date of acquisition, A roy 6 1 33, over the re- 
corded values of the investments on the books of t rent cos., $662,959; 
surplus from reacquired pref. capital stock of Ohio. rvice Holding Corp. 
and bonds of the Telephone Service Co. of Ohio, owned by Ohio Service 
Golding Corp., $38,721; surplus arising from appraisals of property, plant 
and equipment, adjusted as of May 31 1934 (Telephone Cos. , $266,874; 
earned surplus, $246,382; total, $9,405,733.—V. 140, p. 1667. 
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Oilstocks, Ltd.—LHarnings— 


Calendar Years— 1934 
Divs. & int. from secs _. $65,377 
Int. on funds borrowed. 946 
Gener 


1932 
$102,052 
12,846 


8,552 12.781 


Oo ting income. ... $55,879 $76,423 $151,440 
© dividends 74,265 41,429 55,889 

Note—Net realized loss on sales of securities have been char to capital 
surplus to the amount of $152,637 in 1934; $1,088,591 in 1 ; $1,085,045 
in 1932, and $1,938,007 in 1931. The unrealized depreciation of the corpo- 
ration’s security holdings decreased during 1934 by $215,101. 


Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $4,894; dividends receivable and interest accrued, 
Sti 8: cocur ities, at cost (market value $1,644,300), $1,708,991; total, 
Liabilities—Accounts payable (due to Luke, Banks & Weeks), $17,045; 
Capital stock ($5 par), 87 566; capital surplus, $808,751; undistributed 
income, $188,398: total, $1,718,760.—V. 140, p. 324. 


Pacific American Fisheries, Inc.—Listing of Common 


Stock ($5 Par) on New York Stock Exchange— 


The New York Stock Exchange has authorized the listing of $314,008 
shares of common stock ($5 par) which are and outstanding in the 
hands of the public; with authority to add to the list 72,000 shares u 
official notice of issuance from time to time through conversion of the 5% 
cum. cony. pref. stock on the basis of 6 shares for each share of 5% cum. 
conv. pref. stock until March 1 1938, and thereafter on the basis of 5 shares 
for each share of 5% cum. conv. pref. stock. 

Organization and History—Company was organized May 2 1928 in 
Delaware as Pacific American Co.; name Dec. 12 1 to Pacific 
American Fisheries, Inc. Until the end of 1933 the company remained a 
holding —— and Pacific can eries, (Maine), an operating 
company. t that time the physical assets were transferred to Pacific 
American Fisheries, Inc. and it and has thereafter remained an 
operating vem» & 

The business of the company is salmon fishing and canning. This business 
_ tany consactes in the waters of the Territory of Alaska and to a certain 
extent the waters of Puget Sound, Wash. In connection with this 
business, the company o tes numerous canneries, fishing boats, fish —. 
fishing equipment, , purse , beach seines and sundry other 
necessary fishing and canning equipment. The company also owns and 
operates four ocean-going steamships and numerous launches, tugs and other 
items of floating equipment. The company owns numerous labels and 
brands under which approximately 55% of its product is sold, the remainder 
being sold under vate labels. 

oduction in cases for the past five years is as follows: 1930, 877 443 

cases; 1931, 658,278 cases; 1932, 409,286 cases; 1933, 721,150 cases; 1934, 
863,662 cases. The estimated production for the current year is Se 
300 


1933 
$57 ,950 
5,945 


8/805 
$45,199 
19/800 








proximately 700,000 cases. The company employs approximately 2 
persons during the operating and fishing period and approximately 
persons at other times. 

On May 10 1935 there was purchased by the company from Booth Salmon 
Co. real and personal properties, inclu canneries, fishing rights, 
boats and equipment. $600,000 was paid in cash and a purchase money 


m e given to secure the deferred ments in the amount of $400,000. 
rch $100 sortal } mortenge notes mat annually 


Such 000 Po pape by 
at the rate of $50, per year, commencing Jan. 2 1936, and bearing in 
rate of 4% per annum. 
Consolidated Income Account by Stated Periods 
14 Mos. End —Calendar ve 


Feb.28°35 1933 193 1931 

Sales of canned salmon. $3,064,966 $2,658,923 $4,102,737 
1.531,943 2,510,375 3,222,703 

533,715 729,334 


110,739 114,755 
240 033 274,872 





- $4,1 ,880 
Cost of sales, excl. ofdepr 2,705,470 531, 
Selling, hand’ing, and 
admin. expenses , 


572,140 
156,961 


735,025 


132,733 
Depreciation. _ . _ ~~ -. 206 ,443 221,166 


Interest exp., net of in- 
in 18,087 22,294 
l 500 


$337,719 $473,959 loss$797 ,176 1oss$327 ,145 


Consolidated Balance Sheet, Feb. 28 1935 
Liabilities— 





50 | Accounts payable, trade 
Prov. for Federal income tax. 
Other accrued liabilities 
Due officers and directors... 
305 | Prov. for red. of pref. stock. __ 
Deferred credits 2,120 
Reserve for reduction of canned 
salmon inventory to cost __-. 100,000 
Common stock (315,174 shs.). 4,648,605 
000 | Capital surplus 1,645,230 
1;}Common stock 
(1,166 shares) 


U.8. Liberty bonds 

Accounts & notes receivable. . 
Canned salmon inventories... 
Cash value life insurance 
Unexpired insur. premiums... 
Amounts applic. to cost of 
pe 1935 pack 

Total working assets 


Timber lands owned 
Other investments 
Plant & equipment 
Trade marks, at cost 


9,931 
1,050 











Pacific Gas & Electric Co.—Bonds Offered—Lazard 
Freres & Co., Inc.; Brown Harriman & Co., Inc.; Blyth & 
Co., Inc.; Edward B. Smith & Co.; First Boston Corp.: 
Bonbright & Co., Inc.; H. M. Byllesby & Co., Inc.; Dean 
Witter & Co., and E. H. Rollins & Sons, Inc., on June 26 
offered at 104 and int. $30,000,000 1st & ref. mtge. bonds, 
series G, 4%, due Dec. 1 1964. 

An additional issue of $45,000,000 series G bonds was 
offered on March 28 last by the same bankers at 100 and 
int. The present issue is identical as to terms with the issue 
sold in March (see V. 140, p. 2194). 

A prospectus affords the following: 


Application of Proceeds—Company intends to use the entire net proceeds 
of the additional series G bonds to be sold together with other treasury 
funds for the following purposes: 

(1) To advance on open account to its subsidiary, San Joaquin Light & 
Power Corp., sufficient funos to enable the latter to call for redemption its 
duo Jas, 1087 or Whine tease ra, $72,809 Oe eens OR 

’ ‘ c ere were, on Marc ‘ ; ; 
hands of the public and $124,500 in treasury. vasa r, 

(2) To advance on open account to its subsidiary, Midland Counties 
Public Service oak sufficient funds to enable the latter to redeem its 
ist mtge. 30-year 5% gold bonds, series A of 1957, due Jan. 1 1957, of which 
there were, on March 31 1935, $2,272,000 in the hands of the public and 
When the serice G bond 

en the series nds are sold, the company intends to cause San 

rips t irk he gw A Power oa n ane ye Counties Public Service Corp. 
rds above mentionea. e redempti i 

Doth bond issues is 103% and irterest. erry One 

(3) To advance on open account to its subsidiary, Sierra & San Francisco 
Power Co., sufficient funds to enable the latter to redeem its second mortgage 
5% gold bonds, due Jao. 1 1949, of which there are $8,500,000 now out- 
standing, includin $1,069,000 held in its treasury and $15,000 held in the 
treasury of Sierra & San Francisco Power Co. The second mortgage bonds 
have been called for redemption on July 1 1935 at 105 and interest. 

Company—Company and certain of its subsidiaries are engaged in the 
production (including purchase), transmission, distribution and sale of 
electric energy, for domestic, commercial, industrial, agricultural and 
municipal purposes throughout a large part of northern and central Cali- 
fornia including the principal cities therein. In 1934, approximately 72.5% 
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of the consolidated gioss o t revenues of the company aad its subs. 
was derived from the sale of such electric energy . 

The company and two of its subsidiaries are aiso in the pur- 
chase, transmission, distribution and sale of natural gas, for residential, 
commercial and industrial purposes, throughout a large of northern 
and central California, including the a cities th . 
constituting approximately 99% of t distributed, is purc 
prod com es operating in the Kettleman Hills and the semi-tropic 
oil and gas fields and the Buttonwillow gas field, which producing com- 
Pe are not controiled by the co any - Artificial gas is manufactured 

y the company and two of its subsid es to ——— the natural gas 
supply and for use in certain outlying communities not connected with 
the natural gas transmission mains. In 1934, approximately 26.1% of 
the consolidated gross operating revenues was derived from the sale of gas. 

The company and certain of its subsidiaries, as an incident to their gas 
and electric business, sell small quantities of certain gas and electric ap- 
pliances. 

The company and certain of its subsidiaries are also engaged in the 
business of distributing and selling water in 15 cities and towns and in 
certain rural areas for domestic, agricultural, municipal and other =. 

he company and one of its subsidiaries produce and sell steam in certain 
parts of the cities of San Francisco and d, and the company o tes 
a street railroad and bus system in the city of Sacramento. In 1934, ap- 
proximately 1.4% of the consolidated gross operating revenues was derived 
from the sources mentioned in this peceeees. 

In the first quarter of 1935, approximately 64.4% of the consolidated 
gross operating revenues were derived from the sale of electric energy, 
approximately 34.3% from the sale of and approximately 1.3% from 
other sources, the variations from 1934 due in large part to weather 
conditions. 

Consolidated Capital Structure Presently to Be Outstanding with oe 

Adjusted to give effect to (a) issuance and sale on April 1 1 » @ 
$4000 000 series G bonds, (b) issuance and sale of the additional series G 
bonds, (c) redemption on June 1 1935, Ist & ref. mtge. bonds, series C, and 
(d) proposed redemption of bonds of subsidiaries as indicated above.} 


lst & ref. mateo. bonds—-Series B, 6s, 1941 
Series D, 5%, 1955 
Series E; 4 4 %, 1s 
Series F, 4 /, 1960 
Series G, 4%, 
Gen. & ref. +.~ bonds, 5%, 1942 
Calif. Gas & Elec. Corp., unifying & ref. 5s, 1937 
Bonds of predecessor cos. (assumed) maturing 1936 to 1948 
Sierra & San Francisco Power Co. Ist 40-year 5s, 1949 
Other sub. co. obligations not guar. or assumed, maturing 
1937 to 1952 
Minority int. in cap. stoc«xs and surplus of sub. cos 
lst pref. stock, cum. (par $25) 6% and 5%% 
Subscri , but unissued, 6% and 5«%% 
Common stock (par $25) 


Consolidated Income Statement for 3 Months Ended March 31 1935 
Total gross operating revenue 
Total operating expenses 


Net operating revenue 
Miscellaneous income 


Gross income 


Interest on funded debt 
Amortization of bond discount and expense. ............-.-.-- . 
Miscellaneous interest 

Interest charged to construction 























The net income is before vision for revenue in dispute, in a rate 
preocee , amounting to $756,000, which has been charged to surplus. 
hould it me necessary to refund this amount, the net income as shown 
would be correspondingly reduced. 
The net income as stated above also is before deduction of dividends on 
stocks of subsidiaries held by the public (representing substantially the 
minority interest in income for the period), amounting to $102,246. 


Uncertified Consolidated Balance Sheet, March 31 1935 


Liabilities— 
$661,367 ,544| Ist preferred stock a 
. ) 


5,213,206 Subscribed, but unissued. 
394,414] Common stock 
5,411,201] Min. int. in cap. & 
19,411,818 . 6,425,776 
9,380,137 293,000,900 
10,615 
1,935,790 
282,183 
1,411,408 
2,375,494 
167,943 
4,593,831 
9,541,721 
72,065,455 
3,549,874 


610,156 


Assets— 
Plants and properties 
Investments—at cost 
Disct. & exp. on cap. stock. 
Sinking funds & sp’! deps _ _ - 
Cash and cash-items _ _. 
Notes & accts. rec. (less res.) 
Material & supplies 
Instalm’ts receiv. from sub- 

scribers to cap. stock 
Accrued int. on investm'ts _ - 
Unamort. bond disc’t & exp. 
Unexpired taxes 
Unamortized valuation exp. 
Unamortized gas instal. exp. 
Other def. charges 


4,211,167 | Bonds called, but not red_-_. 
Accounts payable 
13,838 | Drafts outstanding 
1,950| Cons. meter & line deposits. 
12,520,690 Dividends payable... - ~~~ 
509,885 1 Bond interest due 
703,590 | Accrued interest—not due_- 
144,882 
Cr4,940! Reserve for depreciation - _. 
Res. for ins., casualty, &c_-_ 
Res. for inv. in Standard 
Gas Line, Inc 
Res. for amts. chgd. gas con- 





Capital surplus 
Earned surplus 


Total 


28,209,598 
$719,279 ,383 








$719,279,383 


Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $325,40 $312,44 $4,166,506 $3,727,151 
195,190 194,955 2,379,834 


Operating 2,217 344 
Net revs.fromoper’n. $130,211 $117,486 $1,786,672 $1,509,807 
14,916 14,779 178,104 


Rent from leased prop- 
176,909 
25,467 31,206 355,414 


271,342 
Gross corp.income... $170,594 $163,471 $2,320,190 $1,958,058 
Int. and other deductions 105,315 107,609 1,261,909 1,297,324 
pees... og accesses See y35 $1,058,281 $660,734 
Property retirement reserve appropriations 600,000 600,000 

z Divs. applicable to preferred stocks for period, 
Ce ee er SN... Vaneecedeckaaweoc 458,478 458,478 
$197 $397 ,744 


% Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to May 31 1935, amounted to $611.- 
304. Latest dividends, amounting to $1.75 a share on 7% pref. stock 
and $1.50 a share on $6 pref. stock, were paid on May 11935. Dividends 
on these stocks are cumulative.—V. 140, p. 3904. 


Pacific Public Service Co.—20-Cent First Pref. Div.— 

The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $1.30 cumulative first preferred stock, no par 
value, payable Aug. 1 to holders of record July 15. This will be the first 
dividend paid since May 1 1932 when a regular quarterly payment of 32% 
cents was made. 

Arrearages after the payment of the Aug. 1 dividend will amount to 
$3.70 per share.—V. 140, p. 4245. 


Pacific Southern Investors, Inc.—Accumulated Divs.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cum. pref. stock, no par value, payable July 1 to 
holders of record June 17. This compares with 75 cents paid on April 1, last, 
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$1.50 on Jan. 1 1935 and 75 cents on Oct. 1 and July 2 1934. this latter 
payment being the first made on this issue since July 2 1933 when a recular 
quarterly dividend of 75 cents share was distributed. 

Accumulations on the $3 p stock, after the current payment will 
amount to 75 cents per share. 

The directors also declared a dividend of 20 cents per share on account 
ie mony pone FAS ALE DE 

record July 15, thus leaving arrearages on this class p 

stock at $3.70 per share.—V. 140, p. 1839. 


Pan American Airways Corp.—Annual Report— 
With record international air passenger and express traffic, her 
with important reductions.in depreciation charges due to retarded delivery 
of new ae 3 equipment, the yore r showed net earnings of $1,- 
,000 or $1.68 a share from the 631,640 shares outstanding for 1934 as 
compared with $1. 1933, according to the seventh annual 


amounted to $9,642,569 and 
arned surplus at Dec. 31 1934 amounted to 
$1,259,615, ‘ distributed, would represent a rate of return of 
1.80% on the average invested capital over the seven-year life of the 


ation. 
 hecord traffic, attracted by the large four-engined ‘‘Clipper Ship’’ type 
of fl boats now rep older equipment on the marine operating 
divisions, a pefect safety record on these divisions together with greatly 
increased volume originated by associated and feeder lines, which have been 
developed in support of the main trunk lines of the System, were important 
contributing factors to the improved position. , depreciation 
charges on a substantial number of ht units were completed during the 
easly part of the year. Due to the fact that no er number of 
scheduled new replacement units were received until the latter part of 
the year, the annual provision for obsolescence and depreciation o gee 
equipment d to $550,000, compared with an average of $900, 


for each of the previous t years. 

Passenger traffic, partially reflecting the improved carrying capacity 

of the big four-engined ‘‘Clipper Ship’’ type of transport, with which the 

older and smaller flying units are .being pees’ showed a 

over the preceding year, with a total of 39.550. passenger es 

the Pan American Airwa S m during . procal passenger 

ugh-tic et agreements with important railroads, 

ps and domestic airlines together with the volume originated by 

new Pan American traffic offices, o ed in the Middle West and on the 

pF oan coast Cue the year, made important contributions to the volume 

er traffic. 

i. A nl Sa may nen Airways —— a — term Ay ee ne 
contract e way Express Agency through w express shipp 
facilities of the American trunk line railroads and the principal domestic 
airlines were co-ordinated with Pan American Airways services to provid 


by the international air transport system. his new service, which will 
be of first importance in the development of greater foreign 
was made possible by successful negotiations with 30 coun 

ce of the Pan American Airway bill, to substitute for the many 
complicated documents previously required, and for the provision of 
preferential clearances for merchandise at destinations. 

Under this agreement, offices of the Railway Express Agency throughout 
the United States act as depots for pick-up and delivery of international 
air express merchandise. Eventually some 23,000 offices of the Railway 
E Agency may be made originating offices for Pan American Inter- 
national Air Express. 

Air mail volume between the United States and the countries served by 
the Pan American ys System 
during the year despite the fact that the frequency of service could not be 
increased beyond 1.89 round trips per week, averaged, for the System. 


Consolidated Income Account for Calendar Years 


Inc. from operations, &c. $9 642 569 $8 999 315 $8 387 113 $7 913°587 
° ; incl * ° : ’ ’ , ° ’ , . 

8.578.097 8,094,027 7,688,587 7,808,135 

$698,527 $105,452 


maint.,depr., taxes ,&c 
$898,488 
1 884 def576,002 
Dr65 334 





Net profit for year... $1,064,471 
721,779 88,328 def535 
Dr95,118 Dr80 ,053 Cr25,684 


$1,691,133 $1,006,762 $188,327 def$535,884 





8S. A., at acquisition _ 
Balances approp. for res. 

for self-insured risks _ . 
Dividends paid 


Amts. approp. for & ad- 
just. A sundry res__. 
Ss lus Dec. 31 
Beruix 


409 ,166 
315,819 
22,351 
$943 .796 
$1.68 





$721.779 $188,327 def$47 
$1.42 6 


6 649 
$1.3 


$0.21 


1933 
669 ,889 


Consolidated Balance Sheet Dec. 31 


1934 1933 
$ TAabilities— 
875,308 | Accounts payable. 
1,203,419) Bal. of purch. price 
227,817 of assets payable 
from future prof. 
of sub 
Int. of minority 
stockholders in 
128 ,267 


694,149 


1934 


x 
705,647 
Accts. receivable... 1,383,813 
Guarantee deposits ak 
Sundry investm’ts 319,635 
Unfinish. construc. 

&equip.bal.... 375,087 

4,518,523 


Security reserve for 
equip. purch ___ 
Mat’ls & supplies. 1,005,439 
Securities owned _ - 61,304 
Rec. from future 
prof. of oth. cos_ 
Prepaid & deferred 


34,638 34,638 





5,316,503 
823,104 Reserve for self- 
39,249 insured risks _ __ 
Reserve for contin- 

170,000 


139,217 


138,612 
284,983 
179,356 
5,515,994 








5,891,703 
283,179 
22,351 
6,316,400 
9,365,199 
943,796 


Airports, bidgs. & Su 
equipment ___._11,231,237 10,239,379 | Capital stock 
Adv. on acct. of Capital stock 
add'l equipment 110,000 | Earned surplus _ _ - 
Good-will, organt- 
zation, extens’n | 
& development. 2,458,738 2,896,937. 


24,385,331 23,250,195) 
—vV. 140, D. 4245. 
Pacific Tin Corp. (& Subs.)—£arnings— 
Income Account for Year Ended Dec. 31 1934 
$1,209,813 
498,165 








Total 24,385,331 23,250.145 


Operating revenue 
Operating costs 





Operating income 
Non-operating income 26,818 


$738,465 
150,562 








Net income 
Depreciation 
Depletion 





Net income for year 
Minority interest in income of subsidiaries 





Net income for year applicable to Pacific Tin Corp 
Previous consolidated surplus 


¢ Consolidated surplus Dec. 31 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $733,880; State of New York bonds (at cost), $513,479: 
accounts receivable, $7,941; tin ore, $50,937; material and yee (at cost) 
$149,165; sundry investments (at cost, less reserve), $52,697: deferred 


49,763 
$508,331 
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charges, $31,448; construction and equipment (at cost, less depreciation 
reserves), $995,769; , $1,370,617; additional amount at 

stock of ‘Yukon Gold Go. in ts of Pacific Tin Corp. 
in excess of book values of Yukon Gold Co. anditssubs. which were . 
a, en aoe | merors to such stock at date of acquisition, $1,989,043; 
Liabilities—-Accounts yable, 1,610; provision for taxes accrued, 
,112; reserve for Splncoents 870.210; minorit interest in subs., 
194,926; s stock (authorized and issued , shares, no value, 
ble value $23 share), $4,793,959; distribu to - 
Papen $20 per — $4,168,660; common iq Sey = Pay 
exchange against surren s stock, shares 
at stated book value of right of ex ), $4,395,490; consolidated surplus, 
$508,331; total, $5,894,978.—V. 140, p. 3729. 


Peabody Coal Co.—Annual Report— 
Stuyvesant Peabody, President, says in part: 
Long-Term Coal Contracts with Utility Companies 


During the year company continued negotiations with the utility com- 
panies for modification of their contracts for the purchase of pen 

Inasmuch as in certain instances modifications of agreements m 
py 2a for the companies under the jurisdiction of the Illinois egy 

mmission, certain of the utility companies have submitted them to = 
Commission for the —— of the modifications and to have ipo 
come effective seenanen vely as of Aug. 1 1934, but no conclusion thereon 

as been reached. 

The negotiations in connection with the modification of the a 
coal contracts of the other utility companies, authorized by the = 
at the last annual meeting, have not been completed and are awaiting resul 
of action by the Illinois Commerce Commission on the revised ——_ 
now before them, and no shares of stock or voting trust certificates have 
been surrendered to Peabody Coal Co. by any of the utility companies. 

The operating results reported for 1935 are on the basis of sales peices 
computed under the proposed revised contracts for shipments since Aug. 
1934 for all coal delivered to the utility contract buyers from a, - 
Indiana groups of mines. Had these revised contracts been in 4 
the entire year, the sales prices for such coal would have aggregated —‘ u 
$200,000 less than the amount included in the profit and loss statement. 


Losses on Property Abandoned or Revalued 


There has been deducted from the net profit on the profit and loss state- 
ment, under the caption of ‘‘s 7 Ast ’* losses on the abandonment 


and revaluation of propert This represents a te-down to 
ba ones —_ — valine of abandoned or revalued properties of the 
owing su es: 

(a) A 100% owned subsidiary which o ted a mine in Oklahoma, that, 
= _ opinion of directors, should be abandoned because of competition 

natur rn 
b) A 100% owned subsidiary eperating retail coal yards in St. Louis, 
“us bee company, - = ny directors, should be liquidated on 
account of the com tion of wagon nes. 

(c) An Saeed ov ng for the promotion of a townsite ——— to 
mining properties in Central Illinois which, in the opinion of , will 
not NI eae to ne queens of the ss in 7 ens on tn 

arge-oO the abandoned portion of a railroad 

Springfield, Lil., which was authorized by the Interstate Com- 

on. 


Special Provision for Loss Charged to Deficit Account 

Company has for some years past had a substantial amount invested in 
the securities of Consumers Co. Application is now pe forr 
tion of Consumers Co. under Section 77-B of the Federal Bankruptcy Act. 
For this reason, directors deemed it advisable to provide a reserve equal to 
eo full yy 4a — in the securities of that company in 
the amount o . ; ‘ 

Sales—Following is a table of tons of coal handled by compan th 
duced and purchased) during the fiscal years ended April 30 TB obeto 1938. 


1933 
1935 


tons. 12,264,191 
13,481 ,463 
242 


a11.577.362 


a One-month strike. b3%-months’ strike and unsettled labor conditions 
year. 


Income Account Years Ended April 30 (Incl. Sub. Cos.) 


di ae 1934 1933 1932 
t m e8 

uxil tions... $2,104,857 $2,143,331 $1,119,615 $2,232,489 
obi 106167 285731  '270'478 596.536 


$2,211,024 $2,429,062 
1,037,961 1,025,640 


803 ,917 822,314 





$1,390,093 $2,829,025 
973,212 1,351,144 


902,355 MBE 953 ,422 


Total income 
Depletion & deprecia’n- 
Int., incl. amort. of bond 

discount and 


tax of subsidiary 
Amort. of mine mechan- 

ization expense 
Propor. of losses ap lic. 

to minor. stockholders’ 

int. in stock of sub.co. 
Special charges 


fit f loss $534,922 loss$417 ,908 $552,263 
Prov carnod deficit...” "1666-280 2742'150 - 2.398°778surl,100.795 
Profit on bonds repurch-. 588,220 549,721 290,651 aaem 140,902 
Miscellaneous credits - . - 20,635 30,000 5,7 


Total deficit $1,317,517 2,524,431sur$1793 ,960 
Excess of cost of sub.co. 
stock over book value. 217,719 
Divs. on pref. stock. - ~~ 
Add’'l Fed’l income tax... 
Res. for losses on empl. 
saving & invest. fund. 
Res. inst notes rec... 
Prov. for loss on invest. 
in corp. in process of 
reorganization 
Adj. to reduce treas. stk. 
previously acquired. 
Res. for loss on syndicate 
articipation 
M laneous charges... 


Earned deficit Apr. 30 $2,794,079 $1,666,280 $2,742,150 


Consolidated Balance Sheet April 30 1935 


Assets—Cash in banks and on hand, $1,809,836; U. 8S. Govt. securities 
(quoted value $1,505,725), $1,505,813; receivables (less reserve for bad 
debts of $83,451), $2,318,412: inventories, $821,690; prepaid expenses, 
$86,213: investments, advances, &c., $675,597; coal lands, coal rights, 
coal-yard and other surface lands (less reserve for depletion of $2,329,981), 
$21,054,630; plants and equipment, dwellings, &c. (less reserve for depre- 
ciation of $7,294,060), $14,601,923; deferred charges, &c., $805,414; 
total, $43,679,532. 

Liabilities—Accounts payable, $2,128,850; interest on funded debt, &c., 
$71,494; accrued taxes, wages, &c., $408,617; current maturity of liability 
to employees’ investment fund, $54,159; reserve for Federal income taxes, 
$76,463; long-term indebtedness, $12,645,056; minority interest in sub- 
sidiary companies. $1,228,786; capital stock and deficit, $27,066,104: 
total, $43,679,532. 

Note—6% cum. pref. stock ($100 par) , $16,053 ,300; 6% non-cum. class A 
common stock (4,971 shares of $1, par), $4,971,675; class B common 
stock (1,844,572 shares, no par), $9,222,860: total capital stock, inctuding 
treasury shares, $30,247,835. Less—Deficit, $2,794,078: total capit 
stock less deficit, before deducting treasury stock, $27,453,756. Deduct— 
Cost of $4,016,520 par or stated value treasury stock and voting trust 
certificates (16,199 shares preferred, 1,917 shares class A common, 95,894 
shares class B common), $341,402: par value of stock (413 shares pref., 
4 38-40 shares class A common) held by trustee under an eement to be 
ses oo company on death of the owner and his wife), $46,250.— 

. , D. . 











$2,398,778 
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Pennsylvania RR.—Earnings.— 


1932 
112 $27,473,198 
148 7,824,927 


Gross 
Net from railway 
Net after rents 5.224.903 5,800,223 


From Jan. 1— 
Gross from railway 147,177 354 145.089.1798 


Net from railway : J 39, 
Net efter rents 26,550,419 25,438,931 
—V. 140, p. 3730. 


Pere Marquette Ry.—Larnings— 
Period End. May31—- 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues $2,184,974 $2,209,446 $11,340,598 $11,134,654 
Net oper. revenue 416,926 554 463 »701,954 2, 461 
Net ry. oper. income... 216,337 331,913 1,695,681 1,811,782 
Non-oper . income 20,519 49,277 179,878 217 566 

$381,190 


$1,875,559 $2,029,348 
303,161 1,492,372 
$78,029 


4,125,619 





$236 856 
295 422 


def$58 566 





1 528,670 
$383 ,187 $500 678 


Net income 
—V. 140, p. 4245. 

Pfaulder Co.—T7°o Retire Notes— 

The company will retire on Oct. 1 $50,000 of principal amount of its 
7% gold notes, due poet 11944. As of May 31 1934, the last available 
report, there were $224,700 notes outstanding, and it is understood they 
have been reduced still further by open market purc " se for 
retirement will be met with company's surplus cash.—-V. 138, p. 514. 


Phoenix Securities Corp.— Meeting Adjourned— 
The special stockholders’ meeting to vote on a plan to liquidate accumu- 
lated dividends on the $3 convertible preferred has been adjourned to July 9. 


—V. 140, p. 4077. 


Pierce-Arrow Motor Corp.—Possibilities Discussed— 
The unusual earning possibilities of the corporation, resulting from the 


recently completed r nization, are discussed in an analytica mphlet 
aremared b Robincon. iller & Co., Inc. The firm is identified with the 


y ’ 
current underwriting of an issue of 50,000 shares of the new company's 


value 7% cum. .8 , 
- our orn ty B, advanced by the bankers for their conclusions as to the 


favorable outlook: a definite upturn in the demand for fine cars; a con- 


sistent tage gain by Pierce-Arrow in the annual sales of fine cars; 
a drestic scaling down of capitalization and elimination of burdensome 


liabilities accomplished by the Pierce-Arrow reorganization; the leverage 
factor of cheap senior money, low administrative and overhead costs now 


prevailing. 

Based on an output of 1,770 units, or six units per working day, the 
smallest number sold by the company since 1922, the analysis estimates 
net earnings, after interest, depreciation and all taxes, to be $183,028, or 
more than 10 times pref. div. requirements, indicating a balance of $1.38 
per share of common stock. 

Capitalization now consists of $1,000,000 of serial Ist mtge. 5% notes; 
50,000 shares of conv. 7% . stock ($5 par) and 120,000 shares $5 par 
common stock, or a total of $1,850,000 par value of securities against assets 
carried on the new balance sheet at about $4,500, . The book value of 

. stock, which exceeds $65 per share, is ed by the bankers as 
conservative, since the company owns 44 acres of land in Buffalo, N. Y., 
most of which is covered py modern reinforced concrete factory and office 


buildings.—V. 140, p. 25 
Pittsburgh & Lake Erie RR.—Earnings.— 
1935 1934 1933 
$1,488,635 $1,125,366 
364,854 ’ 
414,926 221,166 76,825 
6,367,359 4,617,514 5,378,393 
1,125, ; 484,576 
1,391,289 570,472 661,022 


May— 1932 
Gross from railway $1,005,591 
Net from railway 55,316 


Net after rents 


6,321,398 

1,141,112 

1,376,273 
—vV. 140, p. 4078. 


Pittsburgh Shawmut & Northern RR.—Earnings.— 
1935 1934 1933 1932 
$76,975 $77,016 $70,702 $85,956 
,369 def 2,673 8, 10,136 
def2 ,602 ef9,146 3,751 2,640 
424,090 459,950 347 381 438,306 
640 39,408 42,884 


71,639 ' 
32,670 7,489 9,767 


May— 
Gross from railway 
Net from railway 
Net after rents 


—V. 140, p. 3731. 


Pittsburgh & Shawmut RR.—E£arnings.— 


May— 1 1934 1933 
Gross from railway 3 $61,692 $48 ,368 


Net from railway def3,147 12.526 7,845 
Net after 15,521 6,804 


320,216 233 ,248 
58,702 8,758 
ren 80,223 7,640 
. 140, Dp. 3731. 
Pittsburgh & West Virginia Ry.—Larnings.— 

May— 935 1934 1933 
Gross from railway $262,719 $225,152 
Net from railway 75,860 681 
89,334 96,035 


Net after rents 
Gross from railway 1,206,539 895,195 
80,856 aot -ane 725 


Net from railway 380, 6, 
Net after rents 430,033 21,83 119,734 


—V. 140, p. 4246. 


Portland General Electric Co.—HListing of Extended Bds. 

The New York Stock Bachange has authorized the listing of $6,485,000 
lst mtge. 5% bonds as extended to July 1 1950. on official notice of the 
taking effect of such extension. 


New Trustee— 

The company has notified the Boston Stock Exchange that Marine 
Midland Trust Co., New York, has succeeded Chase National Bank, New 
York, as trustee under the mortgage securing the Ist & ref. mtge. 4%% 
bonds, due 1960, effective as of June 13 1935.—V. 140, p. 3563. 


Postal Telegraph & Cable Corp.—Commitiee Seeks 
Authority to Represent Preferred Stockholders— 


The preferred stockholders’ protective committee (Joseph P. Ripley, 
Chairman) in a letter to the holders of the 7% non-cumulative preferred 
stock states: — 

Upon the filing by corporation of a petition under Section 77-B of the 
B uptcy Act, this committee was organized at the request of holders of 
substantial amounts of the preferred stock. 

No dividends have been paid on the preferred stock since Jan. 1 1931. 
The trend of the corporation's earnings and developments in the telegraphic 
communications industry have been distinctly unfavorable in recent years. 
These circumstances indicate the importance of prompt action on the part 
of the holders of the preferred stock to secure representation of their interests. 

The signing of the letter of authorization involves no liability on the part 
of the holders of the preferred stock in respect to expenses of the com- 
mittee. At a later date, however, it may be necessary for the committee 
to obtain authorization from the holders of the preferred stock to bear a 
pro rata part of the expenses of the committee, in such case, and before 
any liability for such expenses is imposed, a further communication will be 


6,621 
def8,431 
1,189,426 938,718 

380,815 17 
403 ,382 


sent. 

The committee feels strongly that it should have at a very early date the 
support of a large number of the preferred stockholders. Accordingly 
stockholders are requested to decide promptly whether they wish this com- 
mittee to represent them, and, if so, to sign and return the letter of authori- 


zation. 
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This letter is being sent to all holders of the preferred stock whose names 
and addresses a on a list of the preferred stockholders of record, dated 
May 2 1935, which list indicates a total of 4,671 domestic holders, a total 
of 1 ,607 foreign holders, and a grand total of 6,278 holders.—V. 140, p. 4246. 


Prairie Cities Oil Co., Ltd.—Annual Report— 


Income Account Years Ended Dec. 31 (inci. Sub. Ce.) 
933 


Depreciation 
Directors’ fi 
34.329 
24.333 
Organization expense written off 1,693 
Bad debts reserves 





$52,181 $155,832 


H. E. Sellers, President, says in part: 

Supplementary letters pose t were obtained during the pa reduci 
the company’s capital by 000. The amount of $456,791 consolida 
operating deficit to Dec. 31 1933 was written off against this item. Also 
an amount of $93,857 was set up for additional reserve for bad and doubtful 
debts. This additional reserve was authorized by the board after a further 
analysis of farmers’ accounts. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—-Inventories, $260,622; accounts receivable, &c. (less reserve for 
bad and doubtful accounts of $282,152), $295.669:; cash on hand, $425, 
deferred charges, $40,251; cash held by Royal Trust Co. as trustee, $36,658; 
ee ies (less reserve for depreciation of $335,232), $1,250,033; total, 


Liabilities—Bank loan and overdraft (secured), $118,847: accounts 
yable, $685,969; taxes payable, $1,668; interest accrued on bonds, $1,914; 
(-year lst mtge. bonds, series A, of Petroleum Realty Corp., Ltd., $437,- 
500; bond reserve account, $25,300: class A non-voting stock (50,000 shs., 
no par), $575,000: class B conv. voting stock (10.000 shs., no par), $25,000; 
special reserve, $12,461; total, $1,883,660.—V. 139, p. 2528. 


Pratt & Whitney Aircraft Corp.—7o Merge— 
See United Aircraft Corp. below.—V. 139, p. 3972. 


Prudence Co., Inc.—Payment to Bondholders— 

Judge Grover M. Moscowitz of the U. 8S. District Court for the Eastern 
District of New York has sigred an order directing a disbursement on or 
before July 15 1935 of $3,166,750 to holders of $12,667,000. Guaranteed 
coll. trust 54% % gold bonds, due May 1 1961. The amount of this issue was 
$15,000,000, but The Prudence Co. bought and retains in its treasury, 
$1,133,000 of bonds and under the trust indenture amortization require- 
ments for the issue, bought and retired $1,200,000 of the bonds prior to the 
interest default. The payment is to be in the amount of $250 per $1,000 
bond, and there are approximately 2,100 bondholders in widely separated 
sections of the country ding bonds of this issue. 

This payment is the first to be made as to principal since the compaay, 
opened for and now in the process of reorganization under Section 77- 
of the Federal Bankruptcy law. 

The order by Jud loscowitz also directs that $283,250, or one yoy 7 
of the value of the $1,133,000 of these bonds of the company. held by the 
company’s treasury shall be segregated and held in escrow until the Special 
Master, Louis J. Castellano, appointed by Judge Moscowitz shall hold 
hearings and report to the Court as to whether or not the we gy t shall 
share pro rata in this distribution. The money to be distribu is held by 
the Central Hanover Bank & Trust Co. as trustee, and on Feb. 28 last the 
bank held as part of the collateral behind this issue $4,901,481 in cash. 

The bank’s servicing of the underlying properties undertaken as trustee 
of the indenture pursuant to which the bonds were originally sold ceased on 
Feb. 1 when Judge Moscowitz admitted the company, to a Brooklyn 
Federal Court reorganization under Section 77-B of the Bankruptcy Act. 
since —— the nore been eg | vane one ave os , mate an 
nteres yment on ue, paying part of the Ma . t cou f 
This is thought to be the largest py ed istribution of in the Breakiva 
Federal Court since the addition of ion 77-B of the Federal “ankruptcy 
Act about a Pe ago. and the application for the distribution wa., ponsored 
by aa —_ $ mine , John M. McGrath and William T. Cowin, ‘rustees.— 


Public Service Co. of Northern Illinois—LZarnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Gross income. __..__-.-. . $2,948,329 $2,891,999 $15,372,919 $15,141,119 
Net income after taxes, 

int., depreciation, &c. 219,955 266 .775 1,605,133 1,702,293 
—V. 140, p. 4079. 


Pure Oil Co.—wNotes Called— 

All of the outstanding 10-year 544% sinking fund gold notes due Aug. 1 
1937 have been called for redemption on Aug. 1 at 100% and interest. 
Payment will be made at the Guaranty Trust Co. of N. Y. 


To Refund $27,500,000 Notes—New Issue Proposed— 

Stockholders were asked June 21 to nt directors the authority to carry 
out a plan for refunding $27,500,000 in notes outstanding by the issuance 
of new notes carrying non-detachable warrants which give the noteholders 
the right to buy up to 30 shares of common stock for each $1,000 note. 

The Company may be able to refund at a lower rate its outstanding note 
issues which bear interest at 544%, Henry M. Dawes, President, said in a 
letter to stockholders. This would reduce materially the interest charges 
that the company has to meet before earnings are available for dividends. aad 

Mr. Dawes also said that ‘‘a satisfactory increase’ in earnings had been 
shown sine Jan. 1 and that a net profit of $1,700,000 was estimated for the 
four months ended on April 30, last, after making all charges. 

To obtain additional working capital, an issue of not to exceed $32,- 
000,000 of 15-year sinking fund notes is contemplated by the directors. 
Outstanding notes to be retired are $12,500,000 in 10-year notes, due on 
Aug. 1 1937, and $15,000,000 in 10-year notes, due on March 1 1940. The 
rate on the new notes is ex to be near 4%. 4 

It is necessary that the holders of two-thirds of the stock sign releases 
of their pre-emptive right to subscribe to any stock issued by the company. 
Mr. Dawes urged shareholders to sign the waivers at once so that the 
financing could be completed at an early date. 

The new notes will carry optional warrants permitting stock purchase, 
but the latter is to be separate from the notes themselves. The exact terms 
have not been determined, Mr. Dawes said, but plans contemplate placing 
a price of $15 a share on stock bought under the warrants up to July 1 
1938. After that date, the price would be increased $2.50 a share in each 
succeeding three-year period, with a final price of $25 a share indicated 
for the final three-year period ending on July 1 1950. 


To Register $30,000,000 Sinking Fund Notes— 

The company has filed application with the Securities and Exchange 
Commission for registration of $32,000,000 of 15-year sinking fund notes 
due July 1950 and carrying non-detachable conimon stock purchase war- 
rants. Application also covers registration of 32,000 warrants and 960.000 
shares of common stock to be used in connection with these warrants. The 
application does not specify the coupon rate to be carried by the notes. 
When the coupon rate has been determined the company expects to file 
an amendment to its application.—-V. 140, p. 4247. 


Railway Equipment & Realty Co., Ltd.— Annual Report 

Alfred J. Lundberg, President, says in part: 

nop ot of East Bay Motor Coach Lines, Ltd.—In accordance with 
decision of the California Railroad Commission, public utility operations 
1! tast Bay Motor Coach Lines, Ltd., were discontinued as of June 30 
1934. Motor coach service was commenced over the same routes by East 
pay Street Rys., Ltd., on the following day. 

Joncurrently. leases of motor coaches to the former company were 
terminated, and new leases entered into with the latter. 

Liquidation of Metropolitan Railway Equipment Co., Ltd.—The 13 motor 
coaches which as of Dec. 31 1933 constituted the sole physical asset of 
Metropolitan Railway Equipment Co., Ltd. (wholly owned), were pur- 
chased by Railway Equipment & Realty Co., Ltd., and steps taken towards 
the liquidation of the former company. : 

Segregation of **Key System" a and Freight Business—In accor- 
dance with decision of the California Railroad Commission rendered Feb. 
25 1935, the passenger business and pro ies of ** Key System, Ltd..”’ 
were leased to the former ‘*Key Terminal Railway, Ltd.,"’ the corporate 
name of which was changed to ‘‘ Key System."’ 
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pe The industrial and terminal t switching business of the former 

“K eo ma. isd. nat, aaioal under the new corporate name of 
Various changes in tariffs and concurrences were effected d 

under review, to the end that the passenger business of K 

now wholly intra-State in character, and subject to the 

of the a Railroad Commission. 

The lease of the passenger b and pro 


ction (only) 
perties com the lessor 


port ~ . any amounts sa —- de »~ ation and return (out o ee 
trans eye tae as the value 0 perties own 
by = to those owned by the lessee. Phere is ne fixed minimum 
Lease Rentals—Practically all of the leases of facilities owned 
quipment & Realty Co., Ltd., to operating companies the 
tal stocks of which it owns as investments, were amended by mutual 
consent whereby the rentals payable were modified to bases of income of the 
lessees with declared minimums. 

Simplification of Stock Structure—On Feb. 15 1934 the company’s class A 
stock became cumulative. Because of developments since the company 
of ceeeh with the Dag oF th ete desirability of = lity! th tock 

passage of time, the ability of sim the s 
structure is becoming increasingly apparent. r. " bas 


Earnings for Calendar Years 


1934 1933 1932 
$855,568 $1,080,287 $1,099,742 
64,4 81,200 52,410 
16,735 14,340 14,504 


usiness 
co ny by means of a rental constituting approximately the same 
F e 


1931 
$1,202,499 
43 393 
23 350 





$774,377 $984.747 $1,032.827 $1.135.756 
135,406 187, 220 927 235,674 


57.789 64,751 65,237 73.407 


1,110 1,110 1,110 1,110 
301,347 331,671 358 ,922 381,887 


2,261 2,602 


Net income from oper. $397 .789 $384 ,028 
eferred dividends___. 104,970 209 824 


$278,725 $397 .789 $279 ,058 $233 ,854 
Comparative Condensed Balance Sheet Dec. 31 


1934 1933 
$ Liabilities— 
12,836,678 12,686.576| Funded debt 
In. in corp. stks_ 14,378,440 14,698,527] Def’d liabil’s and 
Advances 4,915 918,806] install. contr’ts. 
Current assets... . 9.919 25,046 
Deferred charges. . 9,659 11,853) Savings loan 699 852 
Current 'iabils.-_-. 54,334 
Deferred credits... 2 
Reserves 1,745,855 
Capital & surplus_22,198,642 22,591,608 


27,239,613 28,340,810 








1933 
$ 
2,461,750 


170,997 
616,412 











27,239,613 28,340,810 


Balance Sheet, Dec. 31 1934 
Assets—Properties, $12,836,679; investments in corporate stocks, 
(entire issues), $14,378,441; advances to East Bay Street Rys., Ltd., $4,915: 
coe, $5,149; accts. receivable, $1,770; def. charges, $9,659; total, $27,- 


Liabilities—4% equipment trust gold ctfs., $2,030,000; instalm’t purch. 
contract, $10,100; advs. from Key + pees Ltd., $329,817; note payable to 
bank, sectged by deed of trust to real estate, $412,556; accrued int. payable 
on 6% gp. trust gold ctfs., $60,900: other accts. pay. & accrued, $47 ,030; 
res. for ec., $2,148,856; def. credit, $1,712; capital stock, $7,216,253; 
surplus 982,390; total, $27,239,614. 

apit k is represented by the following no par shares: ist pref., 
140,000 ., pref., series 1, 12,972 shs.: pref., series 2, 70.714 shs.; conv. 
pref., 19,720 shs.; cl. A, 47,515\% shs.; cl. B, 26,926 shs.; cl. C, 21% shs.; 
cl. D, 571,000 shs.—V. 139, p. 2689. 


Randall Co.—35-Cent Class A Div.— 

The directors have declared a dividend of 35 cents per share on the $2 
cum. Participating class A stock, no par value, payee June 29 to holders 
of record June 28. Regular q rterly dividends of 50 cents per share have 
been distributed up to and incl. May 1 last. In addition, an extra dividend 
of 50 cents per share was paid on June 28 1934.—V. 140, p. 2876. 


Rapid Electrotype Co.—Acquisition— 
The company has acquired the Hoffschneider Electrotype Co., which 
operates plants in San Francisco and Oakland, Calf.—vV. 140, p. 2718. 


Reading Co.—JLarnings.— 


May— 1935 
Gross from railway $4,407,18 
Net from railway 1,357,841 
Net after rents 1,023,059 


21,949,123 
6,302,930 
4,820,968 6,492 


1933 
$3,980,143 
1,505,489 


1,231,993 


18,890,104 
5,412,275 
4,055,649 


1934 . 
$4,811,742 
1,561,765 
1,238,284 
24,402,515 


8,362,771 
.790 


Gross from railway 
Net from railway 
Net after rents 
—yV. 140, yp. 4079. 


Richmond Fredericksburg & Potomac RR.—ELarnings. 


May 1935 1934 1933 1932 
Gross from railway 7,44 $567 ,548 8: $572,958 
Net from railway 130,086 122,960 
Net after rents 49,01 51,873 43,734 


2,985,674 2,873,217 
656,801 675,331 732 784,136 
298,071 289,974 314,593 $31,231 


23,626,691 
,571,481 


3,760,797 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3732. 


Richmond Radiator Co.—Recapitalization Plan— 

A special stockholders’ meeting has been called for July 10 to vote upon 
a plan of recapitalization and refinancing. 

The plan calls for changing the authorized capitalization into 1,000,000 
shares of new common stock of $1 par value from the present 75,000 shares 
of no par preferred and 75,000 shares of no par common. As of April 30 
there were outstanding 65,695 shares of preferred, of which 27,488 shares 
are owned by Reynold Metals Co. and 74,679 shares of common, of which 
31,204 are held by Reynolds. 

it is proposed to exchange the company’s preferred stock issued prior 
to March 1 1935, carrying as of July 1 next, unpaid accumulated dividends 
of $21.50 a share, into the new common stock on the basis of four shares of 
the new issue for each of the old, and the preferred stock issued subse- 
quent to March 1 1935, on the basis of three shares of the new stock for 
each share of the old. The present outstanding common stock is to be 
exchanged at the rate of one-third of a share of the new stock for each 
share of the old. 

Under the plan Reynolds Metals Co., Inc., is granted an option to pur- 
chase any time prior to July 1 1938, 400,000 shares of the new stock at 
$1 a share. 

In his letter to stockholders, W. G. Langford, President of Richmond 
Radiator, stated that the Reynolds Metals ©o. has committed itself to 
lend to this company all or any part of $400,000 until July 1 1937.and to 
make available from among its directors and officers for election of Rich- 
mond Radiator a Chairman of the board and a Treasurer, who will serve 
without compensation until July 1 1957. 

Period Ended April 30 1933— 

Loss after expenses, taxes, &c., but before depre- 

ciation of plants__-_-_-.- a 

Vice-President Re sign3s— 

See Briggs Manufacturing Co. above.—V. 140, p. 4080. 

(H. W.) Rickel & Co.—4-Cent Extra Dividend— 

The directors have declared an extra dividend of 4 cents per share in 
addition to a regular semi-annual! dividend of 8 cents per share on the 
common stock par $2 both payable July 25 to holders of record July 15 


Month 4 Months 


$41,134 
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A dividend of 8 cents was paid on Jan. 15 1935 and an initial semi-annual 
dividend of 6 cents on July 25 1934.—V. 139, p. 4135. 


Rutland nn ores. 

ay— 1935 1934 
Gross from railway $273,60 $283 ,329 
Net from railway 31,717 
Net after rents 13,586 
1 290,025 1,355,753 

def7,824 5 
def89,890 def14,601 





Total 24 weeks 
—vV. 140, p. 3732. 


St. Joseph & Grand Island Ry.—£a) nings.— 


1934 1933 
84 $226,441 $222 ,916 
209 90,641 , 
61,743 
120 


11,757 47 ,644 
907 > 
302 ,329 


1,039,913 1,176,311 
307 ,490 522,786 
122,051 289 ,523 152,128 


St. Louis Gas & Coke Corp.—Reorganization Plan— 

The company has filed an amended plan of reo tion with the 
U. 8. District Court in accordance with Section 77-B of the reyes ee 
Act. The Court has authorized the submission of the plan to creditors 
and stockholders, but has neither approved nor disapproved the plan. 

The plan is — opposed by the protective committee for the holders 
of the Ist mtge. sinking fund gold bonds, 6% series, due 1947, as evidenced 
by a letter addressed to them by H. M. Byllesby & Co., which states in ; 

“It is our recommendation that you should not execute a form of ac- 
ceptance of this plan, but that, instead, you should deposit your bonds with 
the Ist mtge. bondholders’ protective committee, whose depositary is the 
First National Bank & Trust Co. of Racine, Wis. The bondholders 
protective committee has notified us that it will shortly address a letter to 
you advising you of the reasons for opposing the present plan, and enclosing 
a letter of transmittal to be used by you in forwarding your bonds to the 
committee’s depositary. 

“If you have already filed a proof of claim, accompanied by your bonds, 
with Edward P. Allen, special master, Llinois State Bank Building, Quincy, 
Ill., we recommend that, 7 eg of the bondholders’ protective com- 
mittee, you immediately forward the receipt which you received from 
Edward P. Allen to the depositary for the bondholders’ prutective com- 
mittee, accompanied by the necessary authorization to the committee to 
represent your interests. 

‘We are advised that bondholders depositing their bonds with the bond- 
holders’ protective committee need not file separate proofs of claim with 
Edward p- Allen, special master, inasmuch as the special master has advised 
the bondholders’ protective committee that the committee may file proofs 
of claim on behalf of all depositors with the committee. The committee 
has notified us that it will file such proofs of claim on behalf of depositors. 


A brief outline of the bankruptcy and history of the com- 
pany is given by George B. Evans, trustee in bankruptcy, 
in a letter addressed to the first mortgage bondholders as 


follows: 

On May 31 1933 Geo. B. Evans was appointed receiver in equity by the 
U. 8. District Court for the Southern District of Illinois, and the operations 
of the company were continued under the receivership until Sept. 29 1934. 
On Sept. 26 1934 a petition was filed in the District Court against the cor- 
poration for reorganization under the provisions of Section 77-B of the 
Bankruptcy Act. An order was entered Sept. 29 approving the petition 
as properly filed, appointing Geo. B. Evans temporary trustee, and author- 
izing the trustee to continue operations. This appointment was made per- 
manent by order entered Dec. 11 1934. 

On June 6 1935 a hearing was held before Louis FitzHenry, sitting as 
Judge of the Federal District Court, in the proceedings for reorganization. 
At this hearing Judge FitzHenry entered an order EWI cor ation 
to file its amended plan of reorganization dated June 1 1935. While re- 
ceiver and since his appointment as trustee, Geo. B. Evans has made 
repeated efforts to induce some one to work out and file a plan of reorgan- 
ization. No such plan was filed until the company filed its plan and the 
amended plan is the only plan now on file. 

The Court up to the present time has neither approved nor disapproved 
the amended plan, but has authorized the trustee to submit the same to the 
creditors and stockholders for their approval or disap roval. The Court 
has set a hearing on the amended plan for Sept. 17 1935. All in 
persons having objections to the amended plan are ordered to file their 
objections in writing with the Clerk of the Court and with the debtor not 
later than ten days prior to the date fixed for said hearing. 


Digest of Amended Plan of Reorganization 
Claims and Securities Outstanding 


(1) Claims entitled to priority: : 
Federal income tax assessment a$136,683 
Accrued interest thereon 21,596 

Federal excise tax 4 

State and local taxes for 1932 33,751 

State and local taxes for five months—-1933 estimate 17,329 

State and local taxes for seven months—1933, full year 1934 

and three months 1935—estima 

Penalty on State and local taxes_._.....-.--- ~¥té deetaaws 4a 

Accrued normal tax on bond interest 

Receiver’s certificates 

Accrued interest thereon at 6% per annum.......-..--.- 54 
Other obligations incurred by receiver in operation of plant. - 
(2) Secured claims: 
ist mtge. sinking fund gold bonds, 6% series, due 1947 
Accrued interest thereon. ......--.-.-- nite ln be a de aneead 
(3) Wms GRRE. ok bc Ss we ccwcecs wie otbed 20 edbule ot 
(4) Preferred stock——no par 1 0 shs. 
(5) Common stock——no par 000 shs. 

a This assessment is being contested. b These certificates were issued 
by the receiver with the approval of the Court to enable him to continue 
operation of the plant. 

Of the foregoing claims and securities, Utilities Power & Light Corp. 
and/or) its subsidiaries own: 

$91.444 of claims against the receiver entitled to priority. 

359.470 in principal amount and int on receiver's certificates. 

1.266.500 in principal amount of bonds. 
177.310 of accrued interest on said bonds. 
1.202.976 of unsecured claims. 
50.000 shares of preferred stock. 

Liquidation of Inrentory and Current Assets—Utilities Power & Light Corp., 
subject to Court approval, will, upon confirmation of the amended plan, 
enter into arrangements to liquidate the inventory and current assets of the 
company so as to procure funds for the payment of claims entitled to priority. 

It is expected that the proceeds from the liquidation will not be sufficient 
to pay in full certain items listed and Utilities Power & Light Corp. will 
contribute sufficient cash to pay any deficit not exceeding the total sum of 
175.000. In the event the deficit exceeds the sum of $175,000, Utilities 
Power & Light Corp. will advance, as a loan, the excess of the items above 
the sum of $175,000, the loan to be repaid. 

Generating Company Will Be Organized—-A new corporation, to be called 
‘Granite City Generating Co.,’’ or such other suitable name, will be organ- 
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ized in Illinois for the purpose of acquiring the following property of the 
com : 

a) Electric wer plaat located at Granite City, Ill., incl 

- f —y A 


substa- 
tion, transmission lines and other facilities owned in connection t th, 
and land upon which same are situated, being a tract of approximately 


acres. 
(b) Allright, title and interest of company in and to that certain contract 
between Swift & Co. and the eer the sale of electricity, together 
with ao assignment of the amount due from Swift & Co. ($17,907). 
The generating company will be organized and operated as a private 
company and not as a public utility, and will be capitalized as follows: 
5% ist (closed) mtge. 25-year sinking fund bonds, denom. $20 


All of such bonds and preferred and common stocks of the generating 
ogmpeng will be issued, upon the transfer to the generating company 
assets 


The generating company will enter into an agreement with Laclede 
Power & Light Co. for the leasing and operation of all of its property by the 
latter company for a period of not less than 25 years at an annual rental of 
$125,000. payable monthly. The rental shall be paid by Laclede Power 
& t Co. to the trustee under the trust indenture and the trustee shall 

m said rental the interest on the bonds, all taxes, assessments and 
governmental c es lawfully levied and imposed upon the trust estate, 
and upon the franchises, earnings and business of the generating company 
and all taxes, assessments and governmental charges lawfully imposed upon 
the lien or interest of the trustee in respect of the trust estate and the in- 
come and profits thereof, and the charges and of the trustee. 
90% of the net rental remaining after paying or providing for the payment 
of the aforesaid items of expense shall be set aside out of the rental above 
provided for, as a sinking fund for the retirement of outstanding bonds by 

market. Whenever the reserved 
per centage shall exceed the sum of $10,000, the surplus shall be placed in 
the sinking fund. 

The lease will supersede the present contract between the company and 
Laclede Power & Light Co. for the sale of electricity, which contract will 
be canceled. Under the lease agreement Laclede Power & Light Co., 
so long as it is not in default under the lease, will be ziven the benefit of the 
contract with Swift & Co. for the sale of electricity. 

In the lease agreement Laclede Power & Light Co. shall be given the op- 
tion, at any time during the term of the lease, to purchase all of the prop- 
a of the B pega company, real, nal or mixed, at an amount 
which, added to any funds which ma in the possession of the trustee 
under the indenture securing the bonds of the generating company, will be 
sufficient to provide for the redemption of all of the bonds then outstanding 
and all of the preferred stock of the generating company, to provide for 
the payment of all taxes, assessments and other governmental charges 
lawfully levied, and to pay the charges and e of the trustee under 
the indenture, due and owing at the date of such purchase. 

In the event Laclede Power & Light Co., during the term of the lease, 
shall undertake any Rong | whereby it will be required to increase its 
annual fixed charges above the sum of $412,643. pal by it as rentals for 
leased property during the year ended Dec. 31 1934, it shall be obligated, 
as a part of the finan , to provide funds with which to exercise the option 
above mentioned. 

Lease and contract receivable from Swift & Co. in the sum of $17,907 
and 233 ,012 shares of the preferred stock and the 100 shares of the common 
stock of the yea company to be issued to or on the order of Utilities 
Power & Light Corp. shall pledged with the trustee under the indenture 
securing the bonds as additional! security therefor. 

Sufficient of the rentals from the lease will be assigned to Utilities Power 
&tLight Corp. to repay to it the loan. The date of the issuance of the 
bonds of the generating company and the Piedsing of the lease thereunder 
may, at the option of Utilities Power & Light Corp., be postponed until 
the loan by Utilities Power & Light Corp. has been repaid to it out of vhe 
rentals from the lease; or the loan may be repaid in such other way as may 
be determined upon by Utilities Power & Light Corp. and Laclede Power 
& Light Co. with the approval of the Court. The lease with Laclede 
Power & Light Co. will be for a term of 25 years and for such additional 
period as may be necessary bet ant additional rentals equal to the amount 


redemption or by purchase in the o 


of rentals covered by the ment. 

Iron Com any Will Be Organized—-A new corporation, to be called “‘Granite 
City Iron Co.,"’ or such other suitable name, will be organized in Illinois 
for the purpose of acquiring all of the assets and the business and good-will 
of the company not acquired by the generating company. This corporation 


wae organized and operated as a private company and not as a public 


The Iron company will be capitalized as follows: 
lst (closed) mtge. coll. income bonds (denom. $5 and upwards), 
to bear such date as may be determined upon, with the ap- 
oval of the Court, and to be due five years after date, such 
nds to bear interest from date at the rate of 5% per an- 
num only to the extent the same is earned from the operations 


All of such bonds and common stock of the Iron company will be imme- 
diately issued upon transfer to the Iron company of the assets of the com- 


pany. 

All of the capital stock of the Iron company will be deposited for a period 
of five years with three voting trustees under the terms of a vot trust 
agueemsent which shall be in such form and contain such terms as shall meet 

th the approval of the Court. 


Treatment of Obligations of the Company and Distribution of Securities of 
Generating Company and of Iron Company 


(1) Treatment of the Bonds of the Company 


All of the company’s outstanding bonds will be surrendered for cancella- 
tion and the holders thereof (other than the holders of the $1,266,509 of 
bonds owned by Utilities Power & Light Corp. and(or) its subsidiaries) 
shall receive in lieu thereof pro rata the following: 

$1,554,080 5% 1st (closed) mtge. 25-year sinking fund bonds of the 
a gh) pe 
. shares of the preferred stock of the Generating company, bein 
25% of the total number of shares authorized. P or ’ 
e $388,520 Ist (closed) mtge. coll. income bonds of the Iron company. 

77,704 shares of the capital stock of the Iron company, being a fraction 
over 3o ) Be! — ausneratee ~~ = 
. ribution gives to eac ndholder 25% of the principal amount 
of his bonds in bonds of the Generating company and of the on ¢ company, 
and also shares of stock of the Generating company and the Iron company. 


(2) Treatment of Unsecured Claims Against Company 


All unsecured claims against the company shall be canceled and the hold- 
ers thereof shall receive in lieu thereof, pro rata, 17,267 shares of the capital 
stock of the Iron company, or a fraction under 10% of the authorized issue. 
No fractional shares of the Iron company will be issued, but scrip will be 
issued therefor in units of 1-100 of a share, disregarding all balances less 
than 1-100 of a share. 


(3)'Treatment of the Preferred Stock and Common Stock of the Company 


All of the company's outstanding preferred and common capital stock 
shall be surrendered for cancellation and retirement and no securities shall 
be issued in lieu thereof. 


(4) Issuance of Securities to Utilities Power & Light Corp. 


233,012 shares of preferrcd stock and 100 shares of common stock, being 
75% of the total number of authorized shares of the Generating company 
and 77,704 shares, being a fraction over 45% of the capital stock of the 
Iren company, shall be issued to or upon the order of the Utilities Power & 
Light Corp., in consideration of which Utilities Power & Light Corp. shall 
do or cause to be done, upon the condition set forth, the following: , 

' (a) The surrender for cancellation of $330,000 of the certificates issued b 
George B. Evans, as receiver in the receivership oroceedings pending in the 
U.8. District Court for the Southern District of Illinois, Southern Division, 
with all accrued interest thereon. 

(6) The surrender for cancellation of the $1,266,500 of bonds of the com- 
pany with all accrued interest thereon owned by Utilities Power & Light 
Corp. and its subsidiaries. 

(a) The release of all unsecured claims held by Utilities Power & Light 
Corp. and its subsidiaries against the somaene, a ting in principal 
amount p sone Hy f $1,202,976, in consideration of the receipt of their 

ro rata share of the 10% of the capital stock of the Iron company allotted 
or unsecured claims‘’as above provided. 
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(g) The pledge as securit 
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( Le. CE CER GP'S PNT ee ae ee 
company. 
(e) The guarantee to pay the deficit, not exceeding $175,000, as provided 


ve. 
Gee ee ee ee ee oe 
e Iron co of the sum of $100,000 as 
for the 
.520 as provided above. 


Income and ae Statement for Month of March 1935 and for Period of 
Receivership and Trusteeship, June 1 1933 to March 31 1935 


ren 35 
2 


ving a market value of 





$26,476 
3,529 

















Balance Sheet as of March 31 1935 
| Liabiltties— 
Liabilities incurred by re 
ceiver and trustee: 
Accounts payable 


Acer. int. on receivers’ ctfs. 
Accrued payrolls 


A 
8 Unclaimed wages 

1,693 | Liabilities at date of receiver- 
10,732 ship: 

2,155 


2,504 
Plant, property and equip. ._x15,967,398 U 
Adv. pay. on ore contract. - 833 | Liabilities subsequent to May 
Due from St. Louis Coal & 31 1933: 


Loans to empl's on real est... 
Contract receivable—Swift 
Co 











$16,619,535 
x After deducting depreciation, &c., reserves of $5,120,866. 


Bondholders’ Protective Committee’ Opposes Plan— 

The first mort bondholders’ protective committee headed by E. M. 
Goodman has ad bondholders that it disapproves of the amended 
plan of reorganization and urges all bondholders to refuse to accept the 
amended plan in its present form.—vV. 140, p. 4248. 


St. Louis-San Francisco Ry.—Fort Scott Bondholders’ 


Committee Renders Report— 


The committee, representing the so-called Fort Scott bonds, has rendered 
@ report to the holders of the Fort Scott bonds which it represents. The 
letter, after calling attention to the low gross revenues of the System during 
the year 1934, points out that the railway trustees in their annual report for 
1934 have stated that the roadway and equipment have been maintained 
at a high and steadily improving standard, 

The letter includes a statement furnished the committee by its ge 
Coverdale & Colpitts, under the tentative formula for the segregation 
ear by mortgages during the year 1934. Under this statement the Fort 
Scott properties, constituting but 26% of the main track mileage, showed 
my 51% of the net railway operating income (before adjustments) 
of the System, 56% of the System’s balance after depreciation, but before 
adjustments, and 38% of the System’s balance available for interest. In 
the committee’s opinion these figures substantiate the strength of the Fort 
Scott properties. 

The letter calls attention of the bondholders to the suits authorized by the 
Court’s order of June 14 1935, on account of the Rock Island and Gulf 
Mobile and Northern stock acquisitions. 

Richard K. Paynter Jr., of New York Life Insurance Co. has succeeded 
Harold Palagano as a member of the committee. The other members of the 
committee are James H. Brewster Jr., Chairman; Jacob A. Barbey and 
J. F. B. Mitchell. The committee states that it represents over 62% of the 
Fort Scott bonds outstanding in the hands of the public.—V. 140, p. 4248. 


St. Louis Southwestern Ry. Lines—Earnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Railway oper. revenues. $1,286,238 $1,311,393 $6,493,252 $5,932,031 
Net rev. from ry. oper- 360,54 494,053 2,078,448 1,827,011 
Net ry. oper. income-.-- 139,073 274,016 1,086,808 826,480 
Non-operating income. - 4,931 5,070 31,817 28,391 

$1,118,625 
1,3 


279,087 $854,872 
5565 956 15,394 1,317,091 
$13,131 def$196,768 def$462,219 
Jan. 1 to June 21— 


1935 
$7,380,114 $6,867,995 








265,849 


def$121,845 


—Third Week of June 
1935 1934 
$324,500 - $307,651 





Gross earnings 
—V. 140, p. 4081. 

St. Paul Union Stock Yards Co.—Smaller Dividend— 

The directors have declared a dividend of 37% cents share on the 
common stock, no par value, payable July 1 to holders of record June 20. 
This compares with 50 cents paid each three months from April 2 1934 to 
and including April 1 1935; 75 cents on Jan. 2 1934 and on Oct. 1 1933 and 
50 cents per share in the two preceding quarters.—V. 139, p. 1562. 


Schiff Co.—Earnings— 
Calendar Years— 1934 1933 
$10,899,868 $9,376,018 


1932 1931 
$8,878,279 $10,179,534 
9,835,390 


8,723,266 8,659,090 





$445,178 $569,170 
55,013 57,111 
98,000 


’ ’ 





$192,165 $413,059 
1,376,257 
3,013 


$1,571,436 


Balance, surplus 
Sundry adjustments - - - - 
Previous surplus 
Profit on preferred stodk 

purch. for retirement- 





Total surplus $1,376,257 $945,843 $957,741 
Earnings per share on 
99,000 shs. com. stock 61.50 


$5.17 $2.77 


Balance Sheet, Dec. 31 1934 


Assets—Cash in banks, on hand, in transit & in branches, $268,953; 
accts. receiv., $34,956; due from acc’ts payable, $9,843; due from employees 
$35,659; inventories, $2,519.798; furn. fixts. & improves. to leased poms. 
(less res. for deprec. of $370,082), $504,870; other assets, $76,525; def. 
assets, $51,021; total, $3,501,628. 

Liabilities—Accts. payable, $141,211; managers’ bonuses, pauable, 
$77,913; accrued exps. (salaries, &c.), $42,530; local & sales taxes, $26,030 





Volume 140 


Federal taxes, $68,530: 7% . Stock, $777,800; com. stock outstanding 

99 ,000 sh ; . A “ 1 . , 

S99 aera BSUS PRSS My Tipe gsi: RED red ore 
Seaboard Air Line Ry.—Zarnings.— 


» May— 1934 
Gross $3 ,047 367 


1933 
$2,752,183 
; 43 
259,460 


SJ 20 ’ 
187,595 251,928 
14,414,925 


15,557,166 
3,558, 3,130,234 
ter ts 1,731,175 1,351,568 


—V. 140, p. 3734. 
Sears, Roebuck & Co.—Sales— 


62:353 
35 'TT1 BOE 37485073 21,050,502 
32,294:789 25,023.393 19,935,951 


$148,056,923 $118997,988 $89,548,538 





Seattle Gas Co.—Earnings— 
Period End. May 31— 1935—Month—1934 1935—12 M: 
Gross revenues $138,374 $138,936 $1,724,612 
ting 84,758 94,528 097 ,602 


ord 





$627,009 
677 ,899 


$50,889 
3,603 


$54,492 


$44,408 
55,979 


$11,471 
281 





Net deficit. ........- 
ent provision. ~~. 


Net deficit earned sup. 
—V. 140, p. 3734. 


Securities Investment Co. of St. Louis—Fztra Dividend 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the no- 
Par common stock, both payable July 1 to holders of record June 21. An 
extra of like amount was paid on Jan. 26 1934, while on Dec. 20 1934 a 
special dividend of 50 cents per share was distributed.—V. 140, p. 152. 


Servel, Inc.—Preferred Dividends— 
The directors have declared a dividend of $1.75 share on the 7% cum. 
erred stock, par $100, payable Oct. 1 to holders of record Sept. 20. 
e company recently cleared up all accumulations on this issue. See 
also V. 140, p. 3564. 


Shasta Water Co.—40-Cent Extra Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on no common 
stock, both payable July 1 to holders of record June 25.—V. 136, p. 659. 


Sierra Pacific Electric Co. (& Subs.)—Earnings— 

Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $119,726 $117,758 $1 866 $1 

SE ccc cadccdas « 35,658 37,749 

9,217 4,314 

12,790 15,875 


Net oper. revenues __._ $62 ,060 $59,819 
Non-oper. income—net _ 75 def91 


Balance $62,135 
Retirement accruals (b) _ & 333 
Int. & amortization, &c_ 10,924 

$42,877 


$2,518 
344 





$2,863 $11,752 

















$59,727 
8,333 
10,955 


$40,439 


$617 307 
100,000 
126,289 

$391,017 





$340,700 


Simms Petroleum Co.—Liquidating Dividend— 

The directors declared a dividend in liquidation of $10 per share, payable 
dag 5 to holders of record July 1. It is anticipated additional dividends 
a. weaenee will be paid from time to time in the future as and when funds 

va e. 

President Moore in a letter sent to stockholders stated that in accordance 
with authorization of sale by stockhoiders, delivery of Simms Oil Co. stock 
has been made to Tide Water Oil Co. and the amount of consideration 
ay payable as stipulated in eement of May 14 has been received. 

tockholders having authorized lution of Simms Petroleum Co., 
certificate of dissolution has been filed with the Secretary of State of 
Delaware.—V. 140, p. 4248. 


Sinclair Consolidated Oil Corp.—Tenders— 

The Chase National Bank, as trustee, is inviting tenders of first lien 
collateral gold bonds, series A, due March 15 1937, at a price not exceeding 
principal amount and accrued interest, in an amount sufficient to exhaust 
the sum of $1,250,000 available in the sinking fund. Tenders will be re- 
ceived at the corporate trust de ment of the bank, at 11 Broad Street, 
until 3 p.m. on July 11 1935.—V. 140, p. 4081. 


Sioux City Stock Yards Co.—EFarnings— 


Income Account for Year Ended Dec. 31 1934 
Net earnings, after deducting interest, depreciation, Federal 
and State income tax 
Surplus, Dec. 31 1933 





Dividends 


Surplus Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, $372,529; accounts receivable (less reserve for bad ac- 
counts of $5,350), $109,188; notes receivable (less reserve for doubtful 
notes of $3,256), $7,100; inventories, $204,709; deferred charges to opera- 
tions, $32,848; investments, $18,581; land, buildi : eee and equip- 
ment (less depreciation of $1,499,112), $5,284,335; total, $6,029,290. 

Liabilities—Accounts payable, $36,935; reserve for interest and taxes, 
$189,036; 5% 1st mtge. gold bonds (due Aug. 1 1940), $1,000,000; other 
reserves, $35,116; preferred stock ($15 par), $900,000; common stock ($15 
ret $1,800,000; capital surplus, $1,800,000; surplus, $268,203: total, 
,029 ,290.—V.139, p. 3336. 


Southern Bell Telephone & Telegraph Co.— Earnings 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Gperetns: revenues $4,354,313 $4,141,851 $21,721,475 $20,711,106 

ncollectible oper. rev__ 20,796 y 85.274 491 
Operating expenses..... 2,925.866 2,852,703 14,366,749 13,912,385 
Operating taxes______- u 516,703 488 683 2,666,525 2,456,183 


$890,948 $4,264,047 





$268 ,203 





Net operating income. $779,969 $4,602,927 


—V. 140, Dp. 3735. 


Southern Ry.—EL£arnings.— 


May— ; 193 1934 1933 
Gross from railway 885 $6,465,505 $6,544,085 
Net from railway 1,498,713 1,932,8 
Net after rents 850,686 1,310,353 


Fiom Jan. 1— 
Gross from railway 33,734,739 
7,696 ,604 9,388,358 7,720,876 4,570,613 
4,590,534 6,100,208 4,537 ,683 983 ,834 


——Third Week of June—— ——Jan. 1 to June 21— 
1935 1934 1935 1934 
$2,072,719 $1,830,196 $49,064,152 $49,289,835 


1932 
$5,810,673 

503 ,960 
def207 ,444 
29 962,921 ¥ 32,000,300 


32,982,486 
Net from railway 
Net after rents 


P. —_— 
Gross earnin 
—vV. 140, p. 4249. 
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Southern California Gas Co.— Ref “yep P ane with @ tate 
The company is pl pF ed honds. "4% series of 1065, according 


tO application fled onthe Oaliorcin on 
application oO , 
Arra cate, headed by Blyth & Co., 

lication for on 


ngements with an underwrit syndi 
are expenses So De comessted share , itis said. A 
under the Securities Act will be filed with the ties and 
Commission, shortly. Proceeds will be used to refund $6,170,000 ist & ref. 
= bonds, series B 5s of 1952, and $8,646,000 Ist mtge. & ref. gold bonds 
of 1957.—V. 140, p. 3231. 


Southern Pacific Lines—Earnings— 


Period End. May31— i 1935—Monith—1934 1935— 
Ry. oper. revenues $13,755,638 $13,129,051 $62,379,259 
Railway oper. expenses. 10,509,94 83 49,120,749 
Railway tax accruals... 1,009,398 5,031,158 
Uncollectible ry. revs_ -. 3,448 5,040 22,802 
Equip. rents (net) 596 ,.256 2,536,305 
Joint facil. rents (net) - - 21,466 102,436 


Net ry. oper. income... $1,615,125 $5,565,808 
—V. 140, p. 4249. 


Southern Utah Power Co.—Bonds Offered—Herrick, 
Heinzelmann & Ripley, Inc.; Swart, Brent & Co., Inc.; 
Bond & Goodwin, Inc., New York, and Chandler & Co., 
Philadelphia, are offering at 8714 and int., to yield about 
9%, $500,000 1st mtge. 544% sinking fund bonds, series 
due 1960. <A prospectus affords the following: 


History and Business—Company, incorporated Jan. 20 1917 in Utah, 
furnishes electric power and light service, without competition, throughout 
a portion of southwestern Utah. Company is a unit of the North American 
— & Electric System. Its management is supervised by Loeb & Shaw, 


c. 
The district served is primarily an cultural and sheep rais com- 
munity which is divided into three sections; the northern or Cedar trict 
in Iron County, which produces approximately ag ®t of the company’s 
revenues; the St. Soom or Virgin River district in Washington County, 
which produces approximately 34% of the pes revenues; and the Kanab 
or eastern district in Kane County, which produces eopressuaneey so 
of the gross revenues. The population served is estimated to be 13, . 

The principal generating stations of the company are three hydro-electric 
plants on the Santa Clara River, Washington County, and one hydro-elec- 
tric plant (in the course of reconstruction) on the Virgin River, Washington 
County. Upon completion of reconstruction now in progress these plants 
will have a total rated capacity of 3,300 kw. 


Earnings for Calendar Years 


1934 1933 
G ro pean $172,922 $146,294 $156,650 
ross te income available for 

int. Fed. income taxes & other chgs. 57,576 56,907 67,051 

The annual interest requirements on the $500,000 Ist mtge. 54% % sinking 
fund bonds, series due 1960, are $27,500. 

In addition, the company will be required to make provision each year 
for the retirement through the operation of its sinking fund of $10, of 
bonds. Company will also be required to pay $9, annual interest 
c upon $150,000 of 6% unsecured debentures, due Feb. 1 1961, to 
be outstanding upon the completion of this oieeneny: 

Capitalization—Except for pe pen A $34, of purchase money 
Soe Ne eee ee ee COE ek eins. C54 oe cluking fund bonds 

ancin e , st mtge. s 
series due 1960" There will also be AM aRome ~ $156,000 of 6% unsecured 
debentures due Feb. 1 1961. 

There are also outstanding 3,000 shares ($100 7% prior erence 

stock: 359 shares (no par) $5 preferred stock and 7,406} shares ($100 par) 
Int. payable 


common s : 
Deccrspien of Bonds—Dated May 1 1935, due May 1 1960. 
M. & N. Coupon, in denominations of $1,000 and SP00, regintaralte as 
to principal. ed. at option of company or through the operation of 
sinking fund all or part on any int. date at 105 and int. on or before May 1 
1940 and at \ of 1% less for each elapsed year and unexpired portion of a 
year subsequent to May 1 1940. Company will refund Conn. and Penn. 
personal property taxes not exceeding 4 mills; Maryland securities tax not 
exceeding 4% mills, or Mass. income tax not exc ing 6% of income. 
Sinking Fund—Company will covenant to make provision each year for 
the retirement of $10,000 bonds of the series due 1960. 


Southwest Gas Co. of Okla.— Trustee and Agent— 

The Manufacturers Trust Co. is trustee for $1,205,950 6% first mort- 
gage bonds, transfer agent for the 7% cumulative preferred stock, transfer 
agent for the common stock, and dividend disbursing agent for the 7% 
cumulative preferred stock.—vV. 140, p. 4249. 


Square D Co.— Exchange Plan Operative— 

The company has declared its plan for exchange of debenture to be oper- 
erative and its books have been closed. The company also stated that 
holders of in excess of $440,000 debentures have requested the exchange of 
their present debentures carrying coupon rate of 6% for the $375, of 
new 5% debentures offered under the plan.—V. 140, p. 4249. 


(E. R.) Squibb & Sons—ELarnings— 
Calendar Years— 1934 1933 


Net profit after deprec., 
F $542,069 $1,124,456 


ederal taxes, &c___ 
Shs. com. stock outst’g 

(no . par) 450,949 450.949 
Earnings per share $0.49 $1.77 

Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, %783.689: accounts and notes receivable, $3,372,777; 
inventories, $2,682,608: investments in affiliated cos., $1,106,590; due from 
affil. cos. and foreign sales agencies, $107 ,324; State, county and aepel 
warrants and other long-term obligations receivable, $21,888; gold bullion 
held by foreign subs., $419,617; other investments (at cost), $98,651; 
sepety oe (i HE0 Oe. Pe. 24 Sl nas meaty and Sanaa 

err charges, : - land, bu , machinery and equip 
(at cost, less reserve for depreciation of $2,036,701), $2,963,870; good-will, 
patents and trade-marks, $1,197,108; total, $13,621,879. 

Liabilities—Accounts payable (incl. factors’ guarantee deposits) , $419,957; 
due to affil. cos. , $338,587; accruals (commissions, royalties, taxes and misc.) 
$398,947: Federal income taxes, $134,063; foreign bank loan (6.072,863 
francs; gold bullion valued at $219,611 pledged as collateral), $401,756; 
reserve for exchange variances, $262,491: miscell. reserves, $51,333: capital 
stock, $6,805,157; surplus from redemption of preferred stock, $85,025; 
earned surplus, $4,724,563; total, $13,621,879. 

Capital stock is represented as follows: Cum. $6 Ist pref., no par, issued 
54,602 shares, less 9,286 shares purchased for sinking fund: common stock, 
no a (incl. voting trust certificates), issued, 450,949 shares.—V. 138 


D. 
Standard Chemical Co., Ltd.—Earnings— 


1935 1934 1933 
$19,806 loss$119,191 loss$159,605 
17,500 17,500 17,500 





$1,925,726 $3 .730,581 


1932 


1932 1931 
$1,236,457 $1,651,234 
450,949 450,785 
$2.00 $2.92 


Depreciation 
Prov. for income taxes. . 





$177,105 
18,639 





prof.$1,960 $136,691 $195.744 


Balance Sheet March*3141935 


Assets—Cash on hand and in banks, $26,241: working funds, $5,596; 
accounts receivable (less reserve), $163,120; owing by an officer, since re- 
paid, $317; inventories, $739,588; agreement for sale and sundry invest- 
ments, $12,785; fire insurance fund (market value $27,214), $24,604; 
unexpired insurance premiums, prepaid taxes, &c., $21,959: investment in 
capital stock of Wood Products Co., Ltd., $1: fixed assets (less reserve of 
$210,000), $482,999; total, $1,477,214. ome 

Liabilities—Bank loans, $100,000; accounts payable and accrued lia- 
bilities, $105,739; reserve for taxes payable, $4,791; due to a subsidiary 
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company, $131; reserve for contingencies, $34,270; fire insurance reserve, 
$27 .354; capital stock (37,277 no-par shares), $1,336,581; deficit, $131,655; 
total, $1,477,214.—V. 139, p. 3975. 


Standard Gas & Electric Co.—Surplus Would Be Wiped 


Out by SEC’s Accounting— 

Adjustments in the accouating practices of the company as requested 
by the Securities and Exchange Commission would have shown that system 
with a surplus account deficit of $29,461,222 as of Dec. 31 1934. instead of 
the surplus of $124 ,823,063 as re : 

Haskins & Sells, certified public accountants, who have examined the 
company's books, disagree with the SEC, however. The accounting firm 
recommended that adjustments of only $38,897,259 be made, leaving the 
company with a capital surplus of $84,925,803 instead of the surplus deficit 
under the Commission's request. 

This situation is disclosed by the company in an amendment filed June 20 
with the SEC purporting to explain in more detai! the company’s financial 
statements contained in its original registration submitted to the Com- 
mission on March 18 1935 in connection with company’s plan to extend 
two issues of notes to Oct. 1 1940. 

The surplus deficit would be brought about by a downward adjustment 
of around $30,000,000 in methods of handling the company’s investment in 
Deep Rock Oil Corp. under that company’s reorganization plans; revalua- 
tion downward by $454,100 of the company's investment in Pacific Gas & 
Electric Co. common stock, deduction of $8,619,117 for certain unrealized 
profits from transactions with subsidiaries, an allowance of $175,957 for 
unamortized debt discount and expense and a deduction of $114,387 ,026 
as a result of adjusting securities of affiliates to affiliates’ book values 

of the ledger values. 

On this basis surplus of the company would have to be reduced by $153,- 
286,286, which would leave the parent company with a deficit in its surplus 
of $29,461,222. 

If company’s income account were revised for 1934, the parent company 
would have shown an income of $1,853,934 instead of an income according 
to the ‘‘company'’s books’ of $1,153,965. 

The company in its statement to the SEC says it does not intend to write 
down the investment to the values as shown the amendment. Haskins 
& Sells also disclaims any responsibility for such figures. 

Haskins & Sells certificate of audit says in part: 

“Such adjustments as those outlined, in our opinion, should have been 
accorded such treatment in the books of the company. The application 
of the adjustments would have the effect of reducing the surplus account to 
nil and of decreasing the capital surplus to an amount of .925,803. The 
effect on income would be to decrease the income as shown by the books 
as follows: Year 1932, $1,746,744: year 1933, $1,400,701; year 1934, $300,- 
030, or an aggregate of $3,447,477. 

‘The further effect of applying an adjustment based on footnote B-2 
for which adjustment we assume no responsibility and as to which we express 
no ey would be to reduce the capita! surplus to nil and to create a 
deficit of $29,461,222.” 

The company’s accounting fees as a result of its plan to extend its notes 
are listed at $176,000, all going to Haskins & Sells, Counsel fees will run 
in the neighborhood of $79,500. Printing fees are esti:nated at $55,800, while 
advertising fees are expected to run as high as $20,000. Traveling and other 
contingencies may take $25,000. 

The underwriters are to be paid 214 % of the principal amount of all notes 
deposited under the extension and deposit agreement for their assistance in 
preparing the plan and obtaining deposits, eevee of whether they are 
owned or deposited by the underwriters, and irrespective of whether the 
plan becomes operaiive. They also get $100,000 for expenses. 

The names of the underwriters and the interests of each in the com- 
pensation to be received include H. M. Byllesby & Co., 25%; First Boston 
Oorp., 34.5%: W. C. Langley & Co., 18.5%: A.C. Allyn & Co., Inc., 
14%; Emanuel & Co., 5.5%, and Granbery, Safford & Co., 2.5%. 

he company states that its extension agreement may be declared oper- 
ative upon deposit of 66 2-3% of the notes outstanding and is to become 
operative upon deposit of 95% of the notes. It indicates that it will resort 
to Section 77-B of the Bankruptcy Act as amended if sufficient deposits are 
not obtained. No provision is made in the plan with respect to any unex- 
tended notes. 

Weekly Output— 

Electric output for the week ended June 22 1935, totaled 85,987,169 
kilowatt-hours, an increase of 4.2% compared with the corresponding week 
last year.—V. 140, p. 4249. 


Staten Island Rapid Transit Ry.—Larnings.— 
May-— 1935 1934 1933 
Gross from railway..... $123,232 $136,665 $141,810 
Net from railway 5 19,940 30,140 
Net after rents def41 ,208 
611,677 


def 14,956 
def236 845 


1932 
$153 ,302 

39,049 
def 12,003 969 5,112 


687 ,303 
146,551 
def13 ,.268 


Gross from railway 
Net from railway 
Net after rents 
—_vV. 140, Dp. 3909. 


Starrett Corp.—Annual Report— 

Paul Starrett, Chairman, states in part: 

Securities (other than the capital stocks of wholly-owned domestic 
subsidiaries) unpledged at Dec. 31 1934, consisted of the following: 

Forty Wall Street mae . preterred and common stocks. 

Inland Investments, Ltd., capital stock. 

Fifth Ave. & 29th St. Corp. 6% bond and mortgage and common stock. 

400 Madison Avenue Corp. Ist mtge. leasehold 6% sinking fund bonds 
and common stock. 

Seimeon'e Office Buildings, Ltd., 64% gen. mtge. bonds and common 


751,352 
126,526 150,601 
def39 ,271 def14,163 


Real estate mortgages on University Ave. property, Toronto, Ont., Can. 

Newark and Essex Building Corp. class A and B stocks. 

Hillside Housing Corp. capital stock. 

A full reserve created from capital surplus has been set up in prior years 
against the total cost of the above unpledged investment securities, except- 
ing the mortgages on the University Avenue property at Toronto, Ont., 
which are carried on the books after deduction of reserves at a valuation of 

00,000, and Hillside Housing Corp. capital stock which is carried on the 

ks at a valuation of $1,000. 

400 Madison Avenue Corp.—Corporation’s interest in the 400 Madison 
Avenue Corp. underwent considerable change during 1934. Corporation 
deposited its holdings of first mortgage leasehold 6% sinking fund bonds 
with the bondholders’ protective committee under a plan of reorganization 
of the 400 Madison Avenue Corp. which will be submitted to the court for 
approval under Section 77-B of the Bankruptcy Act. 

he proposed plan of reorganization contemplates the retirement of the 
first mortgage leasehold 6% sinking fund bonds and the issuance of $5 non- 
cumulative preferred stock (no par) and class A stock (no par) in lieu thereof. 
It also contemplates the cancellation of the 6% purchase money bond and 
mortgage and 7% general mortgage leasehold bonds and the retirement of 
the 1,975 shares of $7 cumulative preferred stock. The aforementioned 
securities, together with 3,055 shares of common stock, were formerly held 
by Starrett Corp. but were delivered to the first mortgage bondholders’ 
protective committee in connection with the reorganization. The loss 
sustained by the corporation in connection with the disposition of these 
securities is fully covered by reserves set up in previous years. Based on 
the present earnings of the 400 Madison Avenue Corp., it is anticipated 
that the corporation will be in a position to declare dividends on its class A 
stock and that Starrett will be benefited by receiving some return on 
its investment. 

During 1934 corporation was released by Northwestern Mutual Life 
Insurance Co. from its contingent liability as endorser of a joint interest 
pearing note for $12,000.000 of Thomas Emery'’s Sons, Inc. and Starrett 
Ohio Corp. in favor of Northwestern Mutual. which note had collateral 
pledged thereto consisting of a first mortgage on the Carew Tower Building 
property located in Cincinnati, Ohio. 

he result of operating the buildings owned by the wholly-owned domestic 
ary gompanies a Pa one eepeeieense statements resulted in 
et tosses for e year 1934 o : as compared with net losses of 
$121,932 for the year 1933, as follows: ” 
1934 1933 


Wall & Hanover St. 
» at 63 Wall 8t., N.Y.) $129,332 prof$7,337 
56,329 44,614 


Starrett Syracuse Corp. 
81,237 84,656 


(owner of building in 
Syracuse, N. 
$266,898 $121,933 


Starrett Oklahoma Corp. (owner of Building in 
Oklahoma City) 
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Construction work under contract consists of the Philadelphia Post Office 
which is 96% complete and the Hillside Housing Development which is 
34% complete. During the year aneous construction work was 
performed for the Pennsylvania RR. at their Jersey City warehouses. The 
ollowing is a summary of the business executed during the past year and 
the unfinished business on hand: 
Unfinished business Jan. 1 1934 $2,347 .447 
New business acquired during the year 5, .789 


$7 431,237 


Work executed during the year 3.714,143 
Unfinished business Dec. 31 1934 $3 .717 ,093 
The Forty Wall Street Corp. in which corporation has a large investment 

operated at a net loss of $405,923 for 1934 as compared with a net loss for 

the preceding year of $495,857. Net surplus charges of $299,092 increased 

the deficit to $705,016 for the year 1934. 

During 1934 company secured a release from its agreement to purchase 
the Assay site from the U. 8. Government at a cost to it of $466,805, which 
figure is made up of the cost of the bonds deposited with the U. 8. Govern- 
ment plus an additional $12,586 necessary to make the Assay Building fit 
for occupancy. 

The Fifth Ave. & 29th St. Corp. (owner of 25-story building at the 
southeast corner of Fifth Ave. and 29th St.), has outstanding $2,908,700 
first mortgage 6% sinking fund bonds. This issue is technically in default 
through the non-payment of amortization under the indenture securi 
the bonds. However, all the interest on the first mortgage and all r 
estate taxes on the property have been paid. 

Starrett Investing Co. is the owner of a $350,000 6% bond and second 
mortgage on the property, together with 3,975 shares of the common stock. 
No interest has been paid on the second mortgage since Nov. 1933. 


Consolidated Income Account for Calendar Years 


Calendar Years— 1934 
Operating revenue $1,760,824 
Oper .exp.,incl.depr.,&c. 1,543,081 


Int. on Starrett 
346,391 372,709 412,594 429,783 


Corp. 5% bonds 
Net loss forthe year.. $128,648 $106,836 prof$154,432 pf$1 316,665 
Earned surplus Dec. 31. 687 ,490 2,341,422 2, 442 
Profit on bonds purch- _ - 23 ,260 184,949 136 ,303 
Red. in book value of 
common stock 9,221,400 
70,101 792,475 


Miscellaneous credits. 
Gross surplus $835,704 $12,646,033 
Dividends 
Res. prov. for conting. - 
Amort.of disct.on pf.stk. 
Good-will 1,700,370 
Red. in book val. of land 
of Wall & Hanover St. 
Realty Co 
Interest—subsidiary cos. 
written off 
Miscellaneous charges. 








1933 b1932 1931 
$1,822,508 $2,282,652 $5,286,310 
1,556,635 1,715,625 3,539,862 








1 ,369 ,936 
6 906 ,693 


425,883 
Earned surp.Dec.31. $782,329 $824,910 $687,489 $2,341,422 
Earns. per sh. on 380,050 


shares common stock Nil Nil Nil $0.76 


b Includes operations of Starrett Ohio Corp. from March 1 and Syracuse 
Corp. from July 1 to Dec. 31 1931. 


Consolidated Balance Sheet Dec. 31 1934 


ssets—Cash in banks and in hand, $595,571; notes and accounts receiv- 
able, $64,992: accrued interest receivable on Forty Wall St. Corp., bonds 
$56,450: notes and accounts receivable, not current, $88,195; investment in 
and advances to subsidiary, Forty Wall St. Corp., not consolidated, 
$4,798,250: investments in and advances to other subsidiaries, not con- 
solidated, $400,000: other investments, $30,471: land, buildings and equip- 
ment (fee and leasehold interests) partly pledged, less reserves for deprecia- 
tion of buildings and = ment of $495,684, $14,439,543; deferred and 
prepaid charges, $1,047, ; total, $21,520,704. 

Liabilities—Notes payable, $109,000: accounts payable, $113,101; judg- 
ment against Seneca Realty Co. (liquidated in full in March 1935 for 
$15,500), $84,320: accrued interest, taxes, &c. (including matured bond 
coupons not presented), $278,436; notes payable not due within one year, 
$161,000; real estate mortgages ($65,725 due on demand and $195, due 
April 1 1935), $5,886,975: 5% secured bonds, series of 1950, of Starrett 
Investing Corp., $6,800,000; deferred credits, $107,619; reserve for accident 
claims, $10,085; preferred stock (60-cent cumulative, 260,000 shares of $2 
each), $520,000; $3 cumulative preferred stock ($10 each), $2,920,000; 
common stock (par $1). $380,050: earned ourpies. $782,328: capital surplus, 
$3 .367 .787; total, $21.520.704.—V. 138. p. 4138. 


Sunshine Mining Co.—Larnings— 


Earnings for Year Ended Dec. 31 1934 


Income from ore production 
Income from miscellaneous sources 











Gross income 
Operating expenses 
Supplies charged to construction 
Supplies charged to deferred costs 
Supplies, inventory 
ie whe pee 
Deferred mining costs charged to expense 
Losses on equipment eliminated 
Federal income tax 
Idaho State income tax 
Capital stock tax, general taxes, &c 
Executive salaries 
i. we Babine AE Le es Peony epee 
Miscellaneous ex 
Mine, Yakima office expense and rent ' 
Traveling expenses, telephone and telegraph and auto ins- --- 





$1,208,195 


Net fit 
et profit year 1,012,399 


a ell i ie he eh ot ed wines 


Surplus 





Earnings for the Month of May 1935 


May ore production 
Miscellaneous income 





Total income 
Mine costs 
Miscellaneous operation and overhead costs 
Estimated depreciation reserve 
Estimated tax reserve 
Estimated income tax reserve 





Excess income over deductions 
Plus capital expenditures reflected in above deductions 


Estimated net profit for May 1935 
Condensed Balance Sheet 
Dec. 31°34 May 31°35 Liabtlities— 
$307.500 $917,634] Payroll, dividends, 
129,453 33,572 accounts & taxes 
Inventory 217.937 237 .636 payable 
Accts. receivable. - 510 510 | Capital stock 
Def’'d mining costs 48,767 48,767 
Real estate—sur- 
8,500 
5,870 





Assets— Der. 31°34 May31'°35 


$290,041 
148, 882 
100,000 
372,326 


$247,156 
148,882 
214,800 
Surplus 924,707 
face rights_.___- 
Capitalized expend. 
for May ..-..--- 

x Bldgs., mach'y, 
equipment, &c. 


198,580 283 .055 


Total......... $911,249 $1,535,546 
x After depreciation of $109,341.—V. 140, p. 3910. 


—e 


$911,249 $1,535,546 
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(Frederick) Stearns & Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.25 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 29 to 
a of record June 20. This compares with $3.50 paid on March 30 

t, and $1.75 per share on June 30 and March 31 1934. The last regular 
quarterly dividend was paid on March 31 1932.—V. 140, p. 2201. 


Supervised Shares, Inc.—1.2-Cents Dividend— 

The directors have declared a dividend of 1.2 cents per share on the 
capital stock, payable July 15 to holders of record June 29. This com- 
Pares with 1.4 cents paid on —_ 15 and Jan. 15 last, 1.2 cents share 
Paid on Oct. 15 and July 16 1934, 1 cent per share paid on April 16, 1.3 
cents per share on Jan. 15 1934, 1.5 cents per share on Oct. 15 1933, 1.6 
— M0. a san ; ly 15 1933 and 1.75 cents per share on April 15 1933. 


Syracuse Lighting Co., Inc.—Bonds Called— 
The Chase National Bank, as successor trustee, is notifying holders of 
first and refunding mort gold bonds, 5%% series due 1954, that there 
as drawn by lot for redemption at 105 and int. $29,000 principal 
amount of these bonds. Called bonds will be payable Aug. 1 at the cor- 
porate trust department of the bank, 11 Broad Street.—V. 140, p. 4083. 


en Electric Co.—Larnings— 
eriod End. May 31— 1935—Month—1934 
Operating revenues. oe bs $327 

136, 


Operation 
Mair 18, 
36,691 


Net oper. revenues... $144,206 
Non-oper. income, net__ 3,903 


Balance 148,1 
Retirement accruals (a) - . 35833 
Interest 856 


1935—12 Mos.—1934 
$3,903,646 $3,834,793 
1,525,359 1,479,317 
228,776 227 ,489 
453,664 423,738 


$1,695,845 
25,258 





$141,935 $1,704,248 
847 14,079 





$142,783 $1,721,104 
35,833 429,999 


10.345 
$111,419 $106,093 $1,280,759 $1,279,626 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged.as they occur. The amounts so 
accrued are less than the depreciation deductions claimed or to be claimed 
on Federal income tax returns which are based on a straight-line method 
and the resulting reserve is less than a depreciation reserve would be if 
based on such straight-line method.—V. 140, p. 4083 


Telautograph Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
Capital stock, no par value, payable Aug. 1 to holders of record July 15. 
This compares with 20 cents paid on May 1 last, 25 cents per share each 
quarter from Aug. 1 1932 to and including Feb. 1 1935, and 35 cents per 
share paid each three months from Feb. 2 1931 to and including May 2 
1932.—V. 140, p. 3232. 


Tennessee Electric Power Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 


Period 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $1,106,500 $1,033,829 $12,624,361 $11,948,194 
ppereting expenses 575.802 550.594 6.778.584 6,024,125 
ed 219,393 2,670,803 800 


RE 221,507 ’ , 
05, 1,260,000 
129.339 1,551,245 


105,000 
$29,502 $363,727 


bea ty 2 





000 
1,552,547 
$471,720 


Prov. for retirement res. 


Divs. on preferred stock - 129,339 


$74,850 





RS ee ee 
—V. 140, p. 3911. 


Texas Corp.— Not to Refund Debentures— 

The company has no intencion now of refunding its 5% convertible de- 
bentures due on Oct. 1 1944, of which $89,933,000 were outstanding at the 
close of last year, it was stated on June 27. It is understood, however, that 
the plan has not been dropped, but only postponed. On May 24, the cor- 
poration called for the payment of $10,500,000 of debentures of a subsidiary. 
the California Petroleum Corp.—V. 140, p. 4251. 


Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations} 
Period Fnd. May 31— 1935—M onth—1934 1935—11 Mos.—1934 
Operating revenue____._ $1,567 00 abel 5 Fe $11.984,264 $12,035,705 


Operating expenses 18 : 8,973,197 8,922,974 
T 113,822 78.559 1,072,006 804,828 
$185,298 

37,613 





Operating income___- 


$269,156 $1,939,060 $2,307,902 
Non-oper. income 315 


29 832 415,458 315,512 
14 


$298.989 $2,354,518 $2,623 
998'697 2.511.388 2.518.856 


$70,291 def$156.870 $104,558 








Gross income 
Deductions 


Net income__. 
—V..140, p. 3736. 


Title Guarantee & Trust Co.—Change of Personnel— 
The company has made the following changes in official personnel: 
Thomas J. Kappock has been elected Assistant Vice-President from As- 
Secretary; Franklin C. Healy has been appointed an Ass.stant Vice- 
President from Assistant Treasurer; Herman G. Maser has been elected an 
nt Treasurer; Purcell B. Robertson has been Ley an Assistant 
Secretary, and Douglas McKee has been appointed an Assistant Trust 
Officer.—V. 140, p. 3737. 


Title & Mortgage Guarantee Co. of Buffalo—Liquida’n 
Superintendent of Insurance of New York, Louis H. Pink, announced 
June 26 the signing by Supreme Court Justice James E. Norton at Buffalo 
of an order of liquidation for the company, one of 23 title and mortgage 
guaranty companies taken over by the State. The Buffalo company is the 


eleventh to be placed in liquidation. 
Court hearings have been completed on a petition by the Superintendent 
for an order to liquidate a twelfth company, the New York Title & Mort- 
e Co., and a decision by Supreme Court Justice Alfred Frankenthaler 


awaited. 
Former directors and officers of the Buffalo company offered no defense 


— Superintendent Pink's petition for a liquidation order in which he 
leged that the total of liabilities of the rayne eee exceeds its total] assets 
by $1,192,962, and that further efforts at rehabilitation would be futile. 
The petition further declared that the company was unable to meet its 
obligations as they arose in the regular course of business and that current 


liabilities exceeded current assets by $1,311,021. 
When the Buffalo company was taken over by the Insurance Depart- 


ment in August 1933, it had guaranteed mortgages and certificates outstand- 
ing in the principal amount of about $20,000,000. Since then supervision 
of Mecha oof all of the certificated issues has been transferred to five cer- 
tificate holders’ corporations oe me under the Schackno law. 

Nov. 1 1935 was set as the final date for filing of claims against the 


company.—V. 137, p. 1595. 

Toledo & Ohio Central Ry.—Bonds Offered—Another 
step in the New York Central RR.’s program for the refund- 
ing and retirement of maturing obligations, the original 
announcement of which was made late in February, was 
taken June 27 through the sale and re-offering of a new issue 
of $12,500,000 Toledo & Ohio Central Ry. ref. & impt. mtge. 
334% bonds, series A, due June 11960. The interest rate 
of 334% on these bonds is understood to be the lowest rate 
of any American railroad bond issued for publie subscrip- 
tion in the past 25 years. The bonds are guaranteed both 
as to principal and interest by the New York Central RR.., 
of which the Toledo & Ohio Central is a subsidiary. 

The bonds were purchased and are being reoffered at 99 
and int., subject to the approval of the Interstate Commerce 


5 
4 
8 


$222,911 
228 826 


def$5 ,915 
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Commission, by a group including the First Boston Corp., 
Brown Harriman & Co., Inc., Edward B. Smith & Co., 
Kidder, Peabody & Co. and Lee Higginson Corp. 


The new bonds will!be dated June 1 1935 and mature June 11960. The 
are redeemable on any,interest'’date, on 60 days’ notice, after Nov. 30 193 
on the following basis: From Dec. i 1935 to June 1 1941 at 105; therea 
to and incl. June 1 1945 at 104; thereafter to and incl. June 1 1950 at 102%; 
ae to and incl. June 1 1957 at 101; and thereafter prior to maturity 


The prespess of the new financing will be used in part to retire ras 
obligations bearing a higher rate of interest and to reimburse the New Yor 
Central RR. to the extent of $5,000,000, which is part of the funds ad vanced 
by the latter for additionsfand betterments made to the lm rties of the 
Toledo & Ohio Central system. The bonds to be ret red include $2,- 
000,000 Toledo & Ohio Central gen. “> 5% bonds, due June 1 1935; 
$3 000,000 ist mtge. 5% bonds, due July 1 1935; and $2,500,000 Ist mtge., 

ebtern Division, 5% bonds, due Oct. 1 1935. : 

In his letter to the bankers underwriting the offering, Frederick E. 
Williamson, President of the New York Central, states that the Toledo 
& Ohio Central lines ‘‘constitute one of the important operating divisions 
of the New York Central.’’ The lines extend from the coal fields of West 
Virginia and southern Ohio northward through a substantial portion of 
Ohio’s densely populated manufacturing district. 

Mr. Williamson further states that ‘‘of the obligations of the New York 
Central system maturing during 1935, amounting to about $56,409,000, 
approximately $31,736,000," maturing on or before July 1, ‘‘have been 

rovided for’’ and that ‘‘negotiations are under way for providing for the 
15,600,000 of notes due the Reconstruction Finance rporation, the 
extension of which has been approved by the Interstate Commerce Com- 
mission.’’ Including the current financing, a total of $49,836,000 refunding 
has been provided for, “leaving a balance of $6,573,000 which, it is ex- 
.’ Mr. Williamson continues, ‘‘will be provided for by extension or 
Payment out of current resources.’’—V. 140, p. 4084 


Tri-State Telephone & Telegraph Co.—Earnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues 347 ,.766 $423,910 $2,138,279 $2,038,392 
Uncollective oper. rev_- 801 . 
Operating expenses : 1,649,071 1,522,111 
Operating taxes 9,52 28 46 105,338 125,182 


Net operating income. $82,101 76,069 76,852 
—V. 140, p. 3567. ™ = 


Union Copper Land & Mining Co.—Liquidating Div.— 

The directors have declared a liquidating dividend of 10 cents share 
on the common stock, par $25, payable Sept. 1 to holders of record Aug. 1. 
This will be the first payment made since November 1926 when a 25 cent 
dividend was paid.—V. 137, p. 2476. 


Union Pacific RR.—Zarnings.— 

: 1935 1934 
$5,561,988 $5,523,147 $5,351,188 
1,154,703 1,441,965 2,035,988 
534,502 748,414 1,360,255 
25,217,080 21,016,859 
6 826 896 9 326 
3,493 ,095 








1933 1932 
$5,342,176 
1.604,278 
759,243 
25,597 ,708 
7 041 


5,909 32 
3,418,440 3,850,139 


May— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 4251. 


United Aircraft Corp.— Merger A pproved— 

Stockholders of Pratt & Whitney Aircraft Co., Chance Vought Corp. 
and Hamilton Standard Propellor Co., at meetings held June 24, voted to 
consolidate the three companies and the Sikorsky Aircraft Corp. of 
Bridgeport. 

The plan had previously been approved at the Sikorsky meeting. Since 
all subsidiaries are practically weeny owned by United Aircraft, the meet- 
ings were formalities. George S. Wheat, Vice-President of United, said 
an announcement of the consolidation of the subsidiaries will be given out 
July 1.—V. 140, p. 3913. 


United Engineering & Foundry Co.—Larnings— 


Income Statement Years Ended Dec. 31 
1934 1933 


Gross profit from manufacturing $1,592,858 $1,027,584 
Other income 160,358 162,588 


Gross profit from operations $1,753,216 $1,190,172 
Administrative and selling expenses and royalties. - 648,66 493 ,9 
Depreciation 252,374 249,757 


Provision for Federal income tax 133,786 45,438 
$718,395 $401,018 
59,171 59,215 
624,177 416,118 


$74,315 


25,492 ,.050 
5,491,381 
2.468 ,801 








SP eee ee ea ae 
Dividends on preferred stock 
Dividends on common stock... .--.- ot iden Radel ninlineanid 


Deficit 





Balance Sheet Dec. 31 1934 

Assets—Cash, $1,367,124: marketable securities (at cost), $797,675; 
notes receivable (trade), $795,411; accounts receivable (trade), $1,011,186; 
inventories, $1,875,788; other current assets, $3,973; cash in closed banks, 
$7,800; em xe? collateral loans, $172,605; treasury stock (7,010 shares 
common) , $157,882; mortgage receivable, less reserve for doubtful mortgage 
receivable of $70,000), $70,000; other investments, $12,100; land, ecw ct 
and equipment (less reserve for depreciation of $3,664,171), $4,327,463; 
patterns, drawings, and patent rights, $301,100; deferred charges, $58,460; 
total, $10,958,568. 

Liabilities—Accounts payatte and accrued wages, $497,518; accrued taxes 
(local, State, and Federal capital stock), $32,578; provision for Federal 
income tax, $126,091; advance billings and payments, $692,934; reserves for 
alowances and contingencies, $269,478; 7% pref. stock cumul. (par $100), 
$845,300; common stock (416,118 no par shs.), $5,409,534; capital we 
$217,269: earned surplus, $2,867,866; total, $10,958,568.—-V. 140, p. 2885. 


United Founders Corp.—New Transfer Agent— 

The Boston Stock Exchange has been informed that the United Founders 
Corp. will act as its own transfer agent to succeed the Chase National 
Bank, New York, N. Y. The address of the corporation is 1 Exchange 
Place, Jersey City, N. J.—V. 140, p. 3567. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— June 22 °35 June 15 '35 June 23 '34 
Rien omnes system (kwh.)_... 73,249,502 72,691,096 67,045,544 
—V. 140, p. 4251. 


United Fuel Investments Ltd. (& Subs.)—Larnings— 


Years Ended March 31— 1935 1934 
Profit from operations $852,914 $913,592 
eg el LE Nd eRe 1 So Sli te Bete : 358,811 388,550 
Interest on bank loans, &c 2 2,602 
Bond & loan expenses & discount absorbed 23,138 
Directors’ fees - 3,175 
Provision for depreciation 199,264 

$296,861 
51,550 


$245,311 
101,483 
15,831 


2.650 
207 ,805 
$261,778 
AT ,227 


$214,551 
362,626 
10,827 


Balance at end of period $588,006 
Consolidated Balance Sheet Mar. 31 1935 

Assets——-Prop., $9,764,588: prems. paid on acquis. of sub. cos., &c., 
$6 .378,954: cash on hand & in banks, $191,264: acc’ts receiv. (less res.), 
$400,292: instalm’'t acc’ts receiv., $43,065; inventories, $730,575; cash on 
deposit with trustees for sinking funds, $1,303; bond discount, $395,022; 
VST expenses, $7,180; def. chgs. & prepd. exps., $107,190; total. 
; ,019,438. 





Profits for year 
Dominion income taxes 





Balance, surplus 
Balance surplus at beginning of period _ _ - 





$362,626 
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iabilities—6% cum. redeem. f. shares ($100 par), $9,000,000; com. 


(100,000 shs. n $100,000; consol. earned surplus, 006; 
res. for sinking fund, $ 3 130: . mtge. 6%s. 1956, $450,000; 
By-Product Coke Ovens Ltd. Ist - 


By-Product Coke Ovens Ltd. , 

a gy ' Oo. £ ns Ltd. , 

acc’ ‘ sundry accrued chgs., . . 
Lad. $5,751: meter Yeposite, $10,461; accrued int. on bonds, &c., $37,001; 
res. for Dominion income & $63,277: res. for deprec. & renewals, 
$2,439,805; total, $18,019,438.—V. 137, p. 330. 


United Rys. & Electric Co. of Baltimore—Larnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
08 963 .225 ¥ $4,497,161 , .587 
il aemane oe fe 3 3,851 pit 


L 
shs. 


911,1 
a TF 4 ; »779,704 
78,774 89,329 391,538 437, 


income.... $69,900 $95,392 $325,917 m $315,688 
income. - 2'909 1,298 9.156  , 4,759 


2,810 96,691 $320 ,447 
set *70'008 52,327 


$86 ,682 $268,119 





Operatin 
Non-operat 





$335,074 
37 627 


$297 ,247 





i écae » $65,556 


Net inco 
—V. 140, p. 3915. 


United States Finishing Co.—Annual Report— 

Leonard 8. Little, President, says in part: 

During 1934, company was ted a loan by the Reconstruction Finance 
Corporation, which was recently made definitive in the sum of $1,350,000. 
The RFC would only loan upon a first mortgage. In order to give such a 
mortgage on the company plants, it was necessary to subordinate the 
—Tre . As & practical matter, this a be or 
only by recourse to a > Pee. , on June 
company filed a petition under Section 77B of the Baskruptcy Act seeking 
the reorganization of its debt structure. 

A plan of reorganization has been evolved that is satisfactory not only 
to the RFC but to all classes of the company’s creditors and stockholders. 
The order for the confirmation of the plan was made by the U. 8. District 
Court sitting in Providence, R.I., on April 12 1935. 


Consolidated Income Account Year Ended Dec. 31 1934 


Gross income from ion 01,282 


product $7,3 
Cost of production, incl. selling, administrative and general exp- ri Ss 51 





Deprecia 

Loss on plant and equipment discarded during the year 

Int. on bonded debt, incl. amortization of bond discount 

Int. on notes and loans (incl. expenses incident thereto) 
Dens 6 SUES GH. cooccscnensecascsadsdbcoossseass ja 
Amortiz. of organization exp. (Hartsville Print & Dye Works) - 


8,648 
Disc. on bds. purch. for sk. fd. (Hartsville Print & Dye Works) . Cr1,825 





Net loss, before provision for income taxes 
Provision for income taxes (payable by two subsidiary cos.) - ~~ 


Net loss, before applic’n thereof to min. & pref. stk. interests -~ 
— sone. applicable to outside interests in Hartsville Print & 
ye Wor 


Net loss for the year 
Previous surplus 
Write-down of mill and tenement property held for re-sale_ - -- 


Deficit Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 


Asseis—Cash in banks and on hand, $286,221: notes and accounts re- 
ceivable (accounts receivable, Hartsville Print & Dye Works, $38,854 
pledged as collateral for loans payable, contra, $789,364; less reserve for 
adjustments and doubtful notes and accounts of $53,022), $736,342; inven- 
tories, Beis as sinking fund for bonded debt, $69,966; land and water 
rights, $1,693,424; buildings, machin and equip. (less reserve for depre. 
ciation of $5,421,918), $6,560,213; land, mill and tenement properties held 
for resale or lease, at salable values est ted by management, $108,556; 
qopper rollers (less allowance for shrinkage), $618,157; good-will, $588,013; 
deferred charges, $49,285; total, $11,009,523. 

Liabilities—Liabilities of U. 8. Finishing Co. and Queen Dyeing Co. 
incurred su uent to June 28 1934 (incl. $6,808 incurred prior thereto, 
the payment of which, by Court order, is not restricted) and current lia- 
bilities of other subsidiaries, $777 ,832; liabilities of U. 8. ishing Co. and 

een Dyeing Co. incurred prior to June 29 ; ed int. to 

ec. 31 1934 on int. bearing indebtedness), $846,689; bonded debt, $1,- 
451,000; preferred stocks of subsidiaries in hands of public, $753,576; 7% 
pref. cum. stock ($100 par), $3,600,000; common stock (124,858 shares, 
no par), $4,161,933; deficit, $581,506; total, $11,009,523.—V. 140, p. 2722. 





$794,611 











U.S. Smelting, Refining & Mining Co.—Div. Increased 

The directors have declared a dividend of $2 per share on the common 
stock, par $50, payable July 15 to holders of record July 5. This compares 
with $1 paid on April 15 last, $3 on Jan. 15 1935, $2 per share on Oct. 1 
and July 14 1934 and 25 cents paid each three-months from July 15 1930 to 
and including April 14 1934. In addition, the company paid extra dividends 
of $1 per share on April 14 1934, $3.50 per share on Jan. 15 1934 and 50 
cents on Oct. 14 1933. 


Consolidated Income Account Five Months Ended May 31 
1935 1934 1933 1932 
$3,103,133 $3,201,659 $1,560,891 $1,432,599 
717,623 701,160 633 ,314 731,292 


$2,385,510 $2,500,499 $927 ,577 $701,307 
referred dividends- -- - 682,424 682,424 682 424 698 ,400 


Balance for common__ $1,703,086 $1,818,075 $245,153 $2,907 
Average shs. com. stock 

528,765 528,765 528.765 535,493 

$3 .22 $3.43 $0.46 $0.01 


outstanding (par $50) - 
er share of common. _. 


The company issued the following statement: 

As explained in previous reports, domestic silver production has been 
taken into earnings at fixed Government prices prevaili at the time of 
production, and most of this domestic silver has n sold to the Govern- 
ment at these prices. A small amount has been sold in the open market 
at more than the Government prices at which it was taken into ay 
resulting in a quotational gain of $35,601, which is included in the five 
months’ earnings of this year reported above. In the corres ding od 
last year there was included a similar profit of $363,804 from the sale of gold. 

As to quotational gains from sales of foreign silver and other metals, 
the prices of which are not fixed by statute and which remain subject to 

rice fluctuations: In accordance with the regular practice, as explained 
recent reports, these quotational gains up to March 1 of this year were 
not included in reported earnings but were added to cuotationsl reserves 
to protect against losses and declines in prices below inven values. 
On March 1 of this year these reserves stood at a balance s tly over 
$1,700,000; and in view of the fact that the unsold metal inventories are 
not excessive and their book values are substantially below current market 
values, it was decided that from and after March 1 1935 and until further 
action by the directors, realized gains of this nature are not to be added 
to quotational reserves but are to be included in reported earnings. Ac- 
cor ly, the earni above reported for the five months’ period include 
quotational gains of 2,309 realized since March 1 from sales of metals 
other than gold and domestic silver.—V. 140, p. 3568. 








United Wall Paper Factories, Inc.—Recapitalization 
Plan Approved— 


Stockholders at a spottal meeting held June 25 approved a pian of re- 
capitalization calling for exchange of $7 cumulative preferred stock into 
common stock, on basis of 23 common shares for each preferred share, and 
writing down of certain assets. See also V. 140, p. 4252. 
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Universal Pipe & Radiator Co. (& Subs.)—Larnings— 
Quarter Ended March 31— 1935 1934 
Net loss after taxes, deprec., interest, &c $105,544 $33 ,998 

—vV. 140, Pp. 3569. 


Utilities Power & Light Co.— Meeting Further Postponed 

Because the company had not been able to publish its annual report, 
further ad til July at the adjourned annual 
meeting of stockholders . Horner, Secretary, explained 
the company had agreed wi itock Exchange to distribute 
on report to stockholders at least 15 days before the meeting.—V. 140, 
p. 

Vica Co.—lLiquidating Dividend— 

The company paid a liquidating dividend of $4 a share on the $25 par 
value common stock on June 26. This company formerly was known as 
Virden Packing Co. 


Virden Packing Co.—Liquidating Dividend— 
See Vica Co. above.—V. 140, p. 3569. 


Virginia Bridge & Iron Co.—Halves Dividend— 
The directors have declared a semi-annual dividend of $1 ner 1 ¥ on the 


capital stock, par $100, payable July 2 to holders of une 21. This 
compares with $2 per share paid on Jan. 2 last, and July 2 1934 and $3 per 


share previously each six months.—V. 138, p. 4478. 
Virginia Electric & Power Co.—Time for Deposits’ 


Extended— 


The company is notifying holders of secured convertible 10-year 54% 
bonds due July 1 1944, who have not yet converted their re: that the 
company has extended to and including July 22 the period in which all such 
unconverted called convertible bonds may be converted into Series A bonds, 
upon terms and conditions similar to those contained in the trust indenture, 
except that interest on called convertible bonds converted after June 21 
=e ete rad to that date rather than to the actual conversion date. 
—vV. , D. * 


Virginian Ry.— Larnings.— 
1935 . 1934 
$1,261,239 $1,126,323 
676,083 566 ,557 
562,143 480,080 
6,243,935 5,935,749 
2,9 


83,851 3,112,930 
2,700,872 





ay— 

Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 3, 
Net after rents 2,716,704 
—vV. 140, p. 4085 


Wabash Ry.—Earnings.— 

May— 1935 1934 
Gross from railway $3,463,954 $3,477,909 
Net from railway 943 ,642 976,748 

546,117 501,542 


Net after rents 
From Jan 1— 
Gross from railway 17,190,400 16,272,393 
Net from railway 4,350,929 4,492,564 
2,178,864 2,090,313 
—vV. 140, Dp. 4252. 

Wagner Electric Corp.—Larnings— 
Calendar Years— 1934 1933 
Gross profit on _ sales, 
after deduct. all] costs 
of mfg., maint. ches. & 


depr. of plant & equip. $1,306,313 — $743.892 $560,552 
Gen., sell. & adm. exp_- 86,309 871,778 928 461 


$320,004 def$127,886 def$367 ,909 

, {488} oni | 
3,672 14,955 

$392,364 def$41,349 def$181,158 $383 ,469 


expense written off. __ 30,000 
Prov. for Federal & State 
48 ,035 


income taxes 
$314,330 def$66.349 def$181,158 $348,748 
> 480 9,791 80,500 81,203 87,518 
195,693 146,779 489 ,242 
$38,847 def$146,.849 def$409,140 def$228,012 
391,388 391,388 391,388 391.388 
$0.59 Nil Nil $0.66 
Balance Sheet Dec. 31 1934 

Assets—Cash, $1,060,592 U. 8S. Government securities (quoted value, 
$1,452,030). $1,438,934; notes and trade acceptances, $30,210; customers 
accounts receivable, less reserve for doubtful accounts, 9,034; a- 
neous accounts receivable, $8,872; due by officials and employees, $5,772; 
inventories of merchandise and supplies, $2,270,188; investments and 
advances, $156,172: capital assets, less depreciation for period from Aug. 11 
1922, to Dec. 31 1934 $2,682,482), $2,783,497; ye patents, and de- 
signs, $1; deferred charges to future operations, $228 569; total, $8,651,845. 
Liabilities—-Accounts payable, $226,870; due to officials and employees, 
$19,988; wages, taxes, &c., accrued, $62,762; dividends on pref. stock, 
ayable Jan. 1 1935, $19.416; reserve for Federal and State income taxes, 
$4 .993: 7% cumul. pref. stock (par $100), $1.109, ; common stock 

(par $15), $5,870,827; surplus, $1,293,486; total, $8,651,845. 


Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $15, payable July 20 to holders of record July 1. A dividend 
of 50 cents was paid on Dec. 20 1934: prior to which a quarterly dividend of 
12% cents was paid on Sept. 1 1932.—-V. 140, p. 815. 


Wayne Pump Co. (& Subs.)—Earnings— 
6 Mos. Ended May 31— 1935 1934 
Profit before bond int. and sub. (Wayne Co.) 
preferred dividend, after providing for deprec- - $215.255 loss$37 ,511 
44,225 


5,181,420 
2,472,462 
2,112,577 


1932 1931 


$1,576,148 
1,296,087 


$280,061 
92,372 
11,036 











Interest received 
Miscellaneous income... 

















Net profit for year. ___ 
Preferred dividends 
Common dividends 





Balance, surplus 

Shs. com. stk. outstand- 
ing (par $15) 
arnings per share 


Divs. declared on sub. (Wayne Co.) pref. stock. - , 
Interest on 5% conv. deventure bonds 44,225 


Net profit for the period without provision for 
Federal income taxes 
—vV. 140, Dp. 2887. 


Western Pacific RR. Co.—Reorganization Plan— 

A proposed plan of reorganization for the road has been submitted to the 
Reconstruction Finance Corporation by T. M. Schumacher, Chairman 
of the company The pregeess plan would reduce fixed interest debt to 
$26,124,598, while contingent interess issues would amount to $47,875,578. 
Mr. Schumacher said that the various parties concerned are not far apart 
and he expected that after working out a few details the plan could soon be 
submitted to all security holders. 

Under the plan the new set-up of the road would be as follows: $22,787 ,000 
of new first mortgage 4% bonds, $20,047,157 of 5% % series A income bonds, 
$20,000,000 514% series B income bonds, $7,828,421 in junior lien 6% 
a $3 337 ,598 in equipment ti ust certificates, 300,000 shares of common 
s 





$149,063 loss$81 726 


Holders of first mortgage bonds would receive 30% in new first mortgage 
bonds and 70% in the 5% and 514 % income securities. This would take up 
$14,787 .000 of the new first mortgage issue. The balance of the $8,000,000 
would go to the RFC for the new money it is being asked to furnish. 

The $5,000,000 note the road owes to the Arthur Curtiss Ja nes interests 
would be exchanged for a similar amount of the junior lien 6% bonds, and 
the balance of that issue would go to take care of the debt of the road to 
the Railroad Credit Corporation. 

The plan provides that the new first mortgage bonds will mature in 
about 30 years; the income bonds in not less than 50 years, and the junior 
lien bonds to extend for a longer maturity and to be non-cumulative. 

Series B income bonds are convertible into 30 shares of new common for 
each $1,000 bond. There is no sinking fund on the fixed interest debt, 





Volume 140 


although one-half of 1% cumwative 
mes and an interest fund 
mum of 10% of net earni 


nd contingent debt, with the fund in 


securiti 
» As to the 300 000 1 new —— shares ailocated to the present holder 
<a ee estern Pacific RR. Co. common and preferred (Western Pacific Rail- 
toad Corporation, the holding ry we ye 150,000 shares are to be piaced 
in escrow and in any year after a that 
d on pete d gp iock ds, shares in yt rt tes te 


~ The common and preferred stocks of the Western Pacific Railroad 
a oe listed on the New York Stock,Exchange, will not be changed 
n 

= © preferred stock is completely wiped out under the plan, and there 
are no accumulation of interest payments. In reality, since the ho 
corporation owns Fag the pam common and —— of the oper- 

ating company e corporation still maintains an eq 
pe Defaulted interest on the first bonds, “for tie ear and last, 
= ap gett interest due to the C will be paid in a bonds. 
—— ° , Dp. . 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Harn .— 


9 Mos. End. May 31—__1935 1934 1933 1932 
Net sales $45,904,675 $25,872,035 $20,616,301 $23,208,054 
‘478 23,919,099 19.573.117 21,360,844 
15,036 511,746 "520,792 ‘748,610 


perating profit $3,225,161 $1,441,190 $522,392 
other in income 265,782 146,030 125,465 


$1.587.220 $647,857 
51°72 ; 
266.748 91'950 

1.298.700 $532,821 $1,172,941 

oar t+ 392'346 978.606 
292'115 300,000 _—-600, 


$189,620 def$659,525 def$405,665 
579 879 584,169 599 888 
$0.71 Nil $0.32 





$1,098,600 
"242,441 


$1,341,041 





542,972 
$2,856,171 
065 
878,121 











$1,091,085 
585,414 
$3 .36 


per share. aden 
Consolidated Balance Sheet, May 31 


1935 1934 1935 
3 $ Liabtitttes— $ x 

y Real est., plant, x Capital stock... 20,571,786 20,571,786 

equip., &c., less Miseell. reserve... 515,131 ,334 

depreciation..__. 9,669,629 9,991,513] Accounts payable. 2,265,731 1,359,458 

Inv. & adv. to affil- Preferred dividends | 295,655 

174,955 182,629 588,362 73.149 


1934 
Assets— 


lated companies payable 
U.S.Gov't Lib. bds. 80,000 | Com, divs. pay'le- 
Invest. in co.’s own Sub. cos. purch. 
202,375 money notes pay. 
Reserve for Fed- 

315,010 

253,717 | Reserve for insur- 
3,831,122] anceJ& conting. 765,382 
18,073,403 | Paid-in surplus... 3,200,000 


Capital surplus... 5,886,868 
Earned surplus... 5,134,926 


.8 com, 
heid for employ. 5 
hha dded dines 4, 688, 661 

Inventories 
3, 399, 944 


445,500 
382,305 
718,901 


Adv. to oil mills, &e. 
Miscell. investm’ ts 
Loans & advances. 
Cash value life ins 
Insur. fund invest. 
Prepaid expenses. 141,121 112. 124 


44,197,465 36,733,294 Total. .....-...44,197,465 36,733,294 

x Represented A $00.01 O90 a '$4 convertible pref. stock and 600,000 

shares no par com After reserve for depreciation of $9,190,517 
in 1935 and $8, 441 o781 in ~¥ i93't. —V. 140, p. 3737. «4 


wm Western Maryland Ry.—L£arnings— 
Period End. May 31— we Te nth—1934 
Operating revenues $1,205,738 
Net operating revenue... art ‘763 377 488 
Net railway oper. incdme 238, 310 321, 
Other income $8,045 10,478 
$331,544 


$296,255 
26 











1935—5 Mos.—1934 
471 $5,897, rte 


2, 53 
1,817,694 
42,716 


1,860,410 





$1,702,146 $1 
5,186 270.973 1.329.137 1,348,390 


$60,571 $373 ,009 $512,020 
—Third Week of — —Jan. 1 to June 21—— 


1935 1934 1935 193 
$315,626 $275,479 $7,159,234 $6, 724. 128 





Pa, a 
—V. 140, p. 4085. 


Wheeling & Lake Erie Ry.—Bond Refunding— 
The Interstate Co ae n on June 21 authosieed the com- 
pany to issue not exceeding $8,130,000 refunding-mortgag nds, series D, 
y xchanged, or sold, at,par, rgboth, in connection with the retirement 
of a. a like mS gy amount of 415% series A, and 5% .series_B refunding- 


The report of the Commission says in part: 

The company on June 4 1935, applied for authority to convert $8,130,000 
of refunding-mortgage 5% gold bonds, series B, now heid in its treasury, 
into a like amount of refunding- ‘mortgage : bonds, series D, and to sell or 
exchange, or to do both, the series D bonds at par in connection with the 
retirement o ta. aggregate amount of 44% series A,and 5% series B 

-mo 

There are issued and outstanding in the hands of the public’$4,827 ,000 
4% % series A bonds and $3 ,303 ,000 370 series B bonds. Inaddition thereto 
the Se sagtionns has gin its treasury $9,136,000 refunding-mortgage bonds, 

of which it proposes .to convert $8, oo 430, 000 into series D bonds 
poses to fJmake a supplemental indenture which will 

—. i - other things, for the conversion of $8,130,000_of refunding 

nds, series B, now held in the jtreasury, into a like amount 
of riety D bonds, and to exchange orJsellsthem in connection with the 
een of a like aggregate amount of series A,and series_.B bonds out- 
standing in the hands of the public. 
= The series D bonds will be issued as spon bonds in denom. of $1 000, 
registerable as to | sae 1, or as fully esrotered nds, without cou 
in denoms. of $1, 000, or multip They will be ted 
Sept. 1 1935, will wt int. at pate, ¢ of £ o oe payable M. & 8. Il, 
and will mature on Sept. 1 1966. es ‘of bonds and interest thereon 
will be coin or SM. as ‘at the time of pa poymens @ & is —_ 
tender 
They 
part on any int. date to and incl. 


The applicant pro 


yable ins 
or the payment of public and private debts in the 
will be redeemable at the option of the applicant,as a ~~ Ang a 4 
pt. 1 1940, at 105%: thereafter at 1% 
of r less for each successive five-year period to and incl. Sept. 1 1960, 

thereafter at par to maturity, with accrued int. in each case. For 

° per pose of the sinking fund, the bonds will be subject to redemption 
~ 102% to and incl. Sept. 1 1940; thereafter to and incl. Sept. 1 1945 at 
102: thereafter to and incl. hens 1 1950 at 101%; thereafter to and incl. 
Sept. 1 1955 at 101%; therea oa ‘= and incl. pt. 1 1960 at 101, and 
thereafter to maturity at par, with accrued int. in each case. 


Sinking Fund 


Pursuant to the terms of the supplemental indenture the epceas 

agrees to provide a sinking fund for the retirement of the series 

y pari ying to the trustee on oribefore June 1 in each year beginning June 
r 1936 an amount of $140,000 out of net income ‘for the calendar year 
ending Dec. 31 next preceding, or by delivering an amount of series D 
bonds taken at the then redemption price, together with all unmatured 
coupons attached thereto and ned gee aggregating $140,000. The sinking 
fund payments will be cumulative and any deficiency in such yments 
will be payable without interest on the next|successive sinking fund pay- 
ment date, provided the net income of the preceding calendar year is 
sufficient, and to the extent of such net income, if insufficient. All the 
series D bonds held by the trustee in the sinking fund are to be deemed 
to remain alive for the purpose of the fund, and the applicant will pay 
the interest to the trustee on all bonds{so held for the purposes of the 
sinking fund. The applicant also agrees to cancel the $1,006,000 of 
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series B bonds remaining in its treasury after the conversion of the $8,130,- 
000 of such bomte into cries D bonds and to cancel $1, 000 o f series O 
bonds when ~ A are released from pledge with the Secretary of the ieeaaery 


of the United States. 
Offer to Bondholders 


enka applicant has offered the holders of the outstanding series A and 
B bonds t exch pe thee sd areas for = prouesse 
nsurance 


yy not excha 


Sept. 1 1 
the series B at 103% of par, with acoreed interest in 


Bonds Called Sept. 1— 

The company is for wy 73 on eit 1 — a "4 its refunding 
mortgage gold bonds, series A, 1p66, an 1 of its ym 
mortgage gold bonds, ser. B, due yo Sot. i 1966, sow po Behe Bay 
of these issues should be presented at the Central Hanover Bank i, nee 
Co., 7 way, New York, on Sept. 1, for payment at 120% and interest 
for the series A bonds and 103 % and interest for the series B bonds. 


Earnings for May and Year to Date 
May— 1935 1934 1933 1932 
$1,069,120 $894,783 $512,81 
244,516 ,090 def3, 
44,556 187,186 def104,736 
3,482,538 3,306,868 
44 


Gross from railway 469, 509 
327.142 def38.929 


4,902,494 
Net from railway 1,330,470 
Net after rents 677,698 812.228 
—V. 140, p. 4086. 


Wilson & Co., Inc.— 12 %-Cent Dividend— 

a. directors ae declared a dividend of 12 (3 com share on the 

common stock, value. payable Sept. 1 to Bay of record Aug. 15. 
An initial distributio n of like amount was made oa June 1 last.—V. 140, 


aes Electric Co.—Consol. and Readjustment Plan 


ba eneral Logg of consolidation and readjustment of the company, 
Manito Power Co., Ltd., Northwestern Power ©Co., Ltd., Winnipeg 
Selkirk & Lake Winnipeg Ry. and the Suburban Rapid Transit Co. was 

ewer en / announced June 28. The plan has been jointly pogro roved Ss the 
bondholders’ protective committee and the directors of the companies 
concerned. he various bondholders’ meetings will take H... in Toronto 
and Montreal during the month of August. 

Winnipeg Electric Co. bondholders will receive in exchange for each 
one ty 6 2 >. mtge. bond, due 1954, $1,000 of new general mortgage bonds, 

§ shares of class A common stock, and contingent certificates hav- 
ing mg eh or face vane of $70. 
or each $1,000 of 5% ref. mtge. debenture aeeets oo due 1954, 
holders will receive $1 000 new gen. mtge. bonds, series A, 7 shares of class A 
common stock and contingent certificates having a nominal or face value 
0 

In each case they will also receive a cash pa 
on their present securities from Oct. 1 1934 to 

Manitoba Power Co. bondholders will receive in gaohenee for each $1,00 
54% 1st mtge. bond oy 7 A, due 1951, series B, due 1952) $1,000 new 
gen. mtge. series A bonds 9 shares of class A common stock and contingent 
certificates having a a oe or face value of $70. 

Northwestern Power Co. bondholders will receive in exchange for each 
$1,000 6% list mtge. bond, due 1900. one $400 par value series A and one 
$600 par value series B new gen. e. bonds, 8 shares of class A common 
stock and contingent certificates ane nga nominal or face value of $28. 

Suburban Rapid Transit Co. bondholders will receive in exchange for each 
$1,000 5% 1st mtge. bond, due 1938, $1,000 series A new gen. mtge. bond, 
s shares of class A common stock, and contingent certificates having a 
nominal or face value of $70. They will also receive a cash payment repre- 
senting interest on phew resent bonds from Aug. 1 1934 to sey 2 1935. 

Winnipeg Selkirk & ke Winnipeg Ry. bondholders will receive in ex- 
change for each $1,000 present principal amount $1,000 new gen. mtge. 
series A bonds, 8 shares of common stock, and contingent ee ae a. 
ing a nominal! or face value of $70. They will also receive a 
representing interest on their present bonds from Jan. 2 1933 to > ian 2 Toss. 

$29 275,500 of new gen. mtge. bonds, series A, will be issued, maturing 
Jan., 1965, and $6,000 of new gen. mtge. bonds, series B maturing Jan. 
1965. Both series rank pari passu. The series A bonds will bear interest 
at the fixed rate of 4% per annum for seven —_ and thereafter at the fixed 
rate of 5% Der annum. Series B bonds will bear interest upon an ‘‘income 
basis’’ up to 4% per annum for the first seven years, up to 5% per annum 
for the next five years, and thereafter at the fixed rate of 5%. 

$2,917,000 lst mtge. bonds of Winnipeg Electric which matured Jan. 1 
1935 will be refunded from the proceeds of a new issue of $3 ,500,000 Ist mitge. 
bonds due 1960, which issue will also provide funds to defray the ex 
Se Ont DO to the plan and other corporate expenses. n add tional 

4, 000 (maki ng $7,500,000 in all) of these Ist mtge. bonds ma 
issued if, as and en required, to provide for 75% of —~ capsee ex- 
nditures (subject to a net earnings provision) . ag Be 1 be the only 

nds rouking in priority to the issue of new gen. mtge. bo ~ 4 

Winnipeg Electric takes over all assets and ‘abilities of Manitoba Power 
and Northwestern Power Co. It will acquire all outstandi bonds of 
Winni Selkirk & Lake Winnipeg Ry. and Suburban Rapid Transit Co. 
It alr y holds all outstandi shares of these companies. All inter- 
company liabilities as between innipeg Electric and Manitoba Power 
Co and Northwestern Power Co. and all bond guarantees will disappear, 
and shares held by Winnipeg Electric in Manitoba Power and Northwestern 
Power will be canceled. 

The outstanding issue of Winni yy 7% cum. pref. shares ($100 
par) will be retained by present ders, and in addition each preferred 
shareholder wil! receive one class B ae nae share in the consolidated com- 
pote for every two preferred shares now held. The preferred shares will 

modified, however, so that in future dividends will be non-cumulative 
and will be at the rate of 4% per annum from Jan. 2 1935 to Jan. 2 1942, 
and thereafter at the rate of 5% per annum. 

The 244,772 (no yen) common shares of Winnipeg Electric Co. will ao 
exchanged for 244, new class B common shares. The 8,057 no 
value common shares of Manitoba Power Co. held by the public will te 
exchanged for 8,057 class B common shares of the consolidated compan 
The 28,759 no par value common shares of Northwestern Power Co. h d 
by the public 1 be exchanged for 5,752 class B common shares of the con- 
solidated ve Be da —V. 140, D. 4253. 


Wisconsin Central Ry.—Larnings— 
Period End. May31— 1935—Month—193 1935—5 Mos.—1934 
Total revenues $940,14 $968,161 386 $3,917,078 
Net railway revenues... 307 .980 ,262 
Net after rents : 1 Dr89,471 
Other income—Net Dr- 34,6 27 .679 136,359 
Int. on funded debt——Dr 160,914 160,914 786,471 765,678 


Net deficit Cr$35,414 $74,435 $1,035,762 $991,510 
—V. 140, D. 3738. 


Worcester Suburban Electric Co.—Smaller Dividend— 
The directors have declared a dividend of 75 cents r share on the 
common stock, par $25, payable June 29 to holders of record June 20. 
yreyualy , a quarterly dividends of $1 per share were distributed.— 


Yazoo & Mississippi alley RR. o--Barnings. — 

May— 1934 1933 1932 
Gross from railway $965 434 $981,408 $884,552 
Net from railway 280.9: 380,161 132,762 
Net after rents 93 .979 167,072  def79,812 

4,552 ,671 


From Jan. 1— 
Gross from railway 4.289.787 4,909,115 

1,153,573 1,226,415 1.010.932 
140,142 94,013 def124,150 


—— Fepseseaning interest 





31,734 


4, aan: bar 
Net from ——— 

Net after ren 

—V. 140, p. 39197 
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AMERICAN CAR AND FOUNDRY COMPANY 





THIRTY-SIXTH ANNUAL REPORT—YEAR ENDED APRIL 30, 1935 


TO THE STOCKHOLDERS : 

There is submitted, herewith, Consolidated Balance Sheet 
showing the condition of your Company and its wholly- 
owned subsidiaries as at the end (April 30, 1935) of its 
thirty-sixth fiscal year, together with statement of the Con- 
solidated Net Loss for the year and of the Consolidated 
Earned Surplus Account at its close—all as certified to by 
your Company’s auditors, whose Certificate of Audit is 
annexed. 

With neither funded debt nor bank loans, with current 
assets of in excess of $18,000,000 as against current liabili- 
ties of less than $900,000, and with an earned surplus of 
something over $24,000,000, the financial condition of your 
Company remains exceptionally healthy, strong and liquid. 

The opening of the year was marked by a resumption of 
railroad buying of new equipment in considerable volume— 
and your Company obtained its full share of that business. 
But, unfortunately, the expectation, then reasonably held, 
that such buying would continue throughout the year was 
not realized. On the contrary, equipment-buying during 
the period has been sporadic and in small volume—with the 
result that it was impossible to operate your Company’s 
plants on the basis of a normal overhead charge. Notwith- 
standing these conditions, the net loss for the year is, as 
shown, $1,968,513.97 as compared with a like loss of 
$3,306,832.33 for the preceding year—and of this loss so 
shown for the year just closed, approximately $1,600,000 is 
accounted for by the deduction from earnings of the re- 
quired charges for depreciation. 

The recent, not wholly unexpected, decision of the 
Supreme Court declaring unconstitutional certain features 
of the National Industrial Recovery Act, quite naturally has 
created considerable confusion in the ranks of industry. 
Undoubtedly, more of good than of harm resulted from the 
operation of that Act during the time it remained effective— 
but in its good effects it failed to better to any great extent 
the condition of the so-called “heavy industries,’ in which 
category is included the industry in which your Company is 
principally engaged. ‘The Administration at Washington 
has courageously undertaken to retrieve the situation pro- 
duced by the nullification decree of the Court. The measure 
of success that will attend its efforts in this direction must, 
for a time at least, remain uncertain. 

One of the major problems, that of unemployment result- 
ing from and a concomitant of the great depression, is still 
with us—and there could be no more certain way of 
ameliorating that condition than by a revival of a real and 
lasting activity in these “heavy industries.” Such a revival 
in our line of industry would give employment not only to 
the thousands engaged directly in it, but to the hundreds 
of thousands engaged in the various and varied industries 
contributory to it. This, however, presents the problem of 
the railroads themselves—a problem apparently no nearer 
Solution than it was a yearago. The hesitancy of the roads 
to purchase new equipment is due to many causes—too 
many and too complex to admit of discussion here. That 
many, practically all, of the roads are sadly in need of new 
equipment, both motive power and rolling stock, is beyond 
doubt, and a return of freight movement to the normal 
would at once make apparent the inadequacv of the facilities 
for its handling—this aside from the lack of economy 
attendant upon railroad operation with equipment of the 
type and capacity of much of that now extant. 

In a recent review, by a competent authority, of the con- 
dition of forty-five of the leading roads of the country, it 
was shown that 22.1% of all the cars owned by the roads 
under review (amounting in the aggregate to more than 
two million) were more than: twenty-five years old, 42.9% 
were more than twenty years old, and 60.7% were more 
than fifteen years old. In the case of one of the roads 
listed (and this a road of great importance), of the cars 
owned by it more than 74% were of an age in excess of 
twenty-five years. 

The conclusion naturally to be drawn from this study is 
that but a very small proportion of all the ears of the 
country are “modern” in the sense of being factors of value 
in railroad operation from the viewpoint of efficiency and 
economy—and, as an inevitable corollary, that there cannot 
be much longer deferred the replenishment and rejuvena- 
tion of rolling-stock if the roads are to continue to discharge 
their function as carriers of the country’s traffic. 


reserv 
NOTE 


many new and difficult problems in the way of design and 
engineering, and their solution has been reached only at a 
very considerable cost in time and money. But the problems 
have been solved successfully, and the trains produced by 
your Company mark a distinct and decided advance in the 
art of car building and constitute a performance of which 
we may justly be proud. 

The Management again expresses its thanks to the mem- 
bers of your Company’s organization who have labored, 
zealously and efficiently, throughout the year with thought 
single to the advancement of the interests of the Company 
and its stockholders. 


By order of the Board. 
Respectfully submitted, 
CHARLES J. HARDY, President. 
June 25, 1935. 








CONSOLIDATED BALANCE SHEET 
with Statement of Consolidated Net Loss and Surplus 
April 30, 1935 


ASSETS 


PROPERTY AND PLANT ACCOUNT 
CURRENT ASSETS 
Cash in banks and on hand 
U.8. Government Securities at cost 
(Quoted market value $3 ,646,732.26) 
Accounts Receivable, less reserve 
*Notes Receivable, less reserve 
Materials, inventoried at cost or less, and 
not in excess of present market prices 
Marketable Securities at cost or less 
(Quoted market value $1,403 687.13) 
PREPAID TAXES, INSURANCE, ETC 
MISCELLANEOUS SECURITIES, 1 
SECURITIES OF AFFILIATED 
e 215,418.50 
[Ss AND ACCOUNTS RECEIVABLE OF AFFILI- 
ate ey 


$5,473 ,060.46 
3 408,509.41 


1 669,785.52 
3,141 ,309.04 


3,628 ,058.18 
1 340,107.41 





108,233.38 
11,126.94 


ATED COMPANIES, less reserve 

TREASURY STOCK AT COST 533 
10,550 Shares of Preferred Capital Stock 
600 Shares of Common Capital Stock 





$95,190,065.61 
* Includes $1,799,329.34 maturing subsequent to ofe year. 


LIABILITIES 

CAPITAL STOCK, 
Preferred, authorized and outstanding (300,000 shares— 
par value $100.00 per share) $3 
Common, authorized and outstanding (600,000 shares— 
no par value) 

CURRENT LIABILITIES 
Accounts Payable, Accrued Taxes and Pay 
RRL Ot ale RE SER SAL i SEE RNY A $899,739.94 


ee ee REE Ec. 4/6 cbtaknbdbeebbbbiaddiinh oe 
For Insurance $1,500,000 .00 
For Depreciation, Genera] Overhauling and 
Maintenance 3,975,466.44 
For Dividends on Common Capital Stock, 
to be paid when and as declared by Board 
of Directors 2.983 ,494.74 
For Contingencies 1,218,599.26 
For Improving Working Conditions of 
Employees 62,208.46 

EARNED SURPLUS ACCOUNT.......-------------- 24,550,556.77 

$95.190,065.61 


30 ,000 ,000 .00 
899,739.94 





9,739,768.90 








Subject to contingent liability of $425,000 for guaranteed bank loan"of 
Hall-Scott Motor Car Company. 


STATEMENT,OF CONSOLIDATED NET LOSS 


Earnings from all sources for the thirty-sixth fiscal year ended 
April 30, 1935, before deducting epreciation, Repairs, 
Renewals, etc., as noted 

Depreciation, Renewals, Replacements, Repairs, New Pat- 
terns, Flasks, etc 


Loss for Year 


$604,915.72 
2,573 429.69 
$1 968,513.97 





STATEMENT OF CONSOLIDATED: EARNED SURPLUS 


Consolidated Earned Surplus, April 30, 1934.......-...--- $26 .519,070.74 
Less: for Year 1,968 ,513.97 


$24 ,550 556.77 





Consolidated Earned Surplus, April 30, 1935 


CHARLES J. HARDY, Esgq., President 
American Car and Foundry Company, 
30 Church Street, New York City. 


In the letter accompanying the report for our preceding 
fiscal year, reference was made to the trend towards light- 
weight, high-speed, stream-lined trains for passenger 
service. During the year just closed, your Company took con- 
tracts for four such trains—two of eight cars each for The 
Baltimore & Ohio Railroad, and two, one of four and one 
of three cars, for the Gulf, Mobile and Northern Railroad. 
The working out of these contracts involved the study of 


Dear Sir:—We have made an audit of the books and accounts of the 
American Car and Foundry Company and wholly-owned subsidiaries for 
the fiscal year ended April 30. 1935, and in accordance therewith, we 
certify that, in our opinion, the foregoing Consolidated Statements of 
Income and Earned Surplus and the Consolidated Balance Sheet are true 
exhibits of the results from operations for said period, and of their condition 
as of April 30, 1935. 

Very truly yours, 


ERNEST W. BELL AND COMPANY. 
New York, June 19, 1935. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 

Friday Night, June 28 1935 

Coffee trading was the heaviest in several weeks on the 
24th inst. and futures declined 2 to 4 points on Santos con- 
tracts and 13 to 20 on Rio with sales of 40,000 bags of the 
former and 7,500 bags of the latter. Pre-notice day liquida- 
tion of July was heavy. Cost and freight offers from Brazil 
were unchanged to 10 points higher with Santos 4s at 7.80 
to 8.00e. On the 25th inst. futures ended 13 to 17 points 
lower on Santos contracts with sales of 48,500 bags and 7 to 
17 points lower on Rio with sales of 12,250 bags. Liquida- 
tion of July and switching to distant months was a feature. 
Lower offers and pronounced weakness in Brazilian exchange 
were the depressing influences. On the 26th inst. futures 
ended 4 points lower to 1 point higher on Santos and 1 to 5 
points higher on Rio, with sales of 14,000 and 2,000 bags, 


respectively. 

On the 27th inst. futures were quiet but showed net gains 
at the close of 2 to 4 points on both Santos and Rio con- 
tracts. Sales were 12,250 bags of Santos and 500 bags of 
Rio. Cost and freight offers from Brazil were unchanged 
to 10 points lower with Santos 4s at 7.65 to 7.85e. Brazilian 
exchange was weaker. To-day futures closed 1 point lower 
to 3 points higher on Rio contracts and 1 point lower to 
7 points higher on Santos with sales of 23 contracts of the 
latter and 16 contracts of the former. 


Rio coffee prices closed as follows: 


il I Re IES EER: Serta A tn EO. . acacia oo citimianbewilehh 
Din im dametemankinininaedaiin a re) aenrreesd eas 5.21 


Sto cinwodittibine om atitbtpdean tl ‘ 


Santos coffee prices closed as follows: 


EE ee SS Pe 7 nn 2... oatddommonodsdobt 7.59 
bi dintanmeakaneadel 7.66 


| 

Cocoa futures on the 24th inst. closed 2 to 4 points higher 
with sales of 2,868 tons. July ended at 4.34c., Sept. at 
4.45¢e., Dee. at 4.62¢c., Jan. at 4.67¢., March at 4.78e. and 
May at 4.89e. On the 25th inst. futures closed unchanged to 
1 point lower with sales of 3,417 tons. July ended at 4.35c., 


Sept. at 4.46¢., Oct. at 4.51¢e., Dec. at 4.62c., Jan. at 4.67c., 
March at 4.78¢e. and May at 4.89ce. On the 26th inst. futures 
ended 1 to 2 points lower on a turnover of 3,337 tons. July 
ended at 4.34c., Sept. at 4.44c., Oct. at 4.49¢e., Dec. at 
4.60c. and March at 4.76c. 

On the 27th inst. futures at the close showed net losses of 
lc. after sales of 3,444 tons. July ended at 4.33c., Sept. at 
4.43¢e., Dec. at 4.59c. and March at 4.75¢. To-day prices 
ended 2 to 6 points higher with sales of 90 contracts. July 
ended at 4.39¢., Sept. at 4.46¢., Dee. at 4.62¢., Jan. at 4.66ce., 
March at 4.77¢c. and May at 4.88c. : 


Sugar futures closed 2 to 6 points higher on the 24th inst. 
Some 100 notices were issued against the July new contracts 
and were promptly stopped. Sales totaled 450 tons in the 
old contract and 3,850 tons in the new. A sale of 10,000 
bags of Puerto Ricos was reported in the raw market at 
3.30e. due July 8. On the 25th inst. futures ended 2 to 5 
points lower on sales of 950 tons of old contracts and 20,000 
tons of new. Sales of 750 tons of Cuban raws and 250 tons 
of Philippines were reported to have been made on Monday 
at 3.29e. On the 26th inst. futures ended 2 to 5 points 
higher with sales of 3,400 tons of new contracts and 150 tons 
of old. No sales were reported in the raw market. 

On the 27th inst. futures ended 2 points lower to 1 point 
higher on sales of 1,150 tons of old and 7,100 tons of new 
contracts. Raws were quiet but steady. Withdrawals of 
refined were larger owing to warmer weather. To-day 
futures ended unchanged to 1 point higher on old contracts 
and 1 point lower to 1 point higher on new with sales of 247 
contracts, largely of new. 

Prices were as follow: 


MECUEECSLEGS CabSCESRSERHe RENT Ss c655 ceca owen bad 2.12 
DR diivcneniedenedossnaabe Ded PEE b eb wo contvedissoutstbsisn 2.20 

Lard futures were quiet on the 22d inst. and after early 
weakness rallied under short covering influenced by the 
steadiness of corn and ended 2 points lower to 5 points higher. 
On the 24th inst. futures closed irregular. Nearby deliveries 
were 5 to 10 points lower, while the later positions were 
7 to 12 points higher. The weakness of the near months 
was due to speculative switching from those positions to 
the more distant deliveries. Hogs were 10c. lower with the 
top $9.75. Receipts were larger than expected. On the 
25th inst. futures ended 5 to 10 points lower on the near 
months and 2 points lower to 10 points higher on the distant 
deliveries. Selling was influenced by the weakness in hogs, 


which were 15 to 25 cents lower; top $9.60. On the 26th 
inst. futures ended unchanged to 2 points lower. Early 
weakness was due to a decline in hogs and the possibility 
of the elimination of the processing tax, but trade buying 
later brought about a rally. Hogs were unchanged to 10c. 
lower with the top $9.50. Cash lard was steady. 
_ On the 27th inst. futures ended 7 points lower on near 
months and 2 to 12 points higher on later deliveries. The 
weakness in grain caused selling early in the session but later 
came a rally owing to the strength of hogs, which were 10c. 
to 25c. higher; top, $9.70. Cash lard was steady; in tierces 
13.60c.; South America 12%4c.; refined to Continent 12%¢e. 
To-day futures ended 17 to 22 points higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mon. Tues. Wed. 
13.40 13.35 13.32 . 
13.30 13.25 13.25 13.22 
12.30 12.27 12.25 12.35 
Pork steady; mess, $28.75 nominal; family, $26.50 
nominal; fat backs, $26 to $29.50. Beef firm; mess nominal; 
packer, nominal; family, $23 to $24 nominal; extra India 
mess, nominal. Cut meats easier; pickled hams, picnic 
loose c. a. f.,4 to 6 lbs., 1614c.;6 to 8 lbs., 15%e.; 8 to 10 
lbs., 15¢.; skinned loose ec. a .f., 14 to 16 lbs., 19%e.; 18 to 
20 lbs., 19¢.; 22 to 24 lbs., 17e.; pickled bellies, clear, f. o. b. 
N. Y., 6 to 12 lbs., 23 Y4e.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 16 lbs., 1834¢.; 18 to 30 lbs., 18 %ec. Butter, 
creamery firsts to higher than extra, 22 to 24'%c. Cheese, 
flats, 1844 to 19¢e. Eggs, mixed colors, checks to special 
packs, 22 to 29ce. 


i Oils—Linseed was in small demand and rather weak 
at 8.8 to 8.9c. for tank cars. Cake fell to $26, but recently 
showed more firmness. Quotations: Cocoanut, Manila 
tanks, forward, 4 to 4\4ce.; coast, 334¢. China wood, tanks, 
Aug.-Sept., 14.5¢.; Sept. forward, 14.3c.; drums, spot, 
16% to 17e. Corn, erude tanks, Western mills, 9c.; Olive 
denatured spot, Spanish, 83 to 86c.; other oils, 80 to 82¢.; 
shipments Spanish, 85 to 86e.; Greek, 80c. Soya bean, 
tanks, Western mills, nearby, 8.2 to 8.3c.; C. L. drums, 
10.1¢e.;L. C. L.,10%e. Edible cocoanut, 76 degrees, 11 4c. 
Lard, prime, 13c.; extra strained winter, 1244c. Cod, crude, 
Norwegian light filtered, 32c.; yellow, 33c. Turpentine, 
4824 to 52%4e. Rosin, $4.75 to $6.95. 


Cottonseed Oil sales, including switches, 140 contracts. 
Crude, 8. E., 85¢c. Prices closed as follows: 

10.00@10.10 

10.02@ --_- 

8 i538 


9.90@ __._.| November 

10.05 

0 einen 10.03 ‘ 
February 10.03 @10.15 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 24th inst. closed 8 to 16 points 
lower with sales of 3,500 tons. Spot ribbed smoked sheets 
fell to 12.48e. London and Singapore were steady. July 
ended at 12.48c., Sept. at 12.65¢e., Dec. at 12.86c., Jan. at 
12.89¢., March at 13.07¢e. and May at 13.2le. On the 25th 
inst. futures closed 11 to 16 points lower with sales of 4,490 
tons. Spot ribbed smoked sheets were down to 12.35c. 
London and Singapore were weaker. July ended at 12.34c., 
Sept. at 12.49¢., Oct. at 12.57¢e., Dec. at 12.72c., Jan. at 
12.78¢., March at 12.95¢c. and May at 13.07c. On the 26th 
inst. futures closed 10 to 14 points lower on sales of 3,300 
bales. July ended at 12.22c., Sept. at 12.36c., Oct. at 
12.43¢e., Dee. at 12.59¢e., Jan. at 12.67¢., March at 12.82ce. 
and May at 12.97e. 

On the 27th inst. futures ended 5 points lower to 3 points 
higher with sales of 5,400 tons. Spot ribbed smoked sheets 
fell to 12.20e. It was first notice day and 1,660 tons were 
tendered against July contracts. London and Singapore 
were steady. Here July ended at 12.20c.; Sept. at 12.39c.; 
Oct. at 12.45¢.; Dec. at 12.59¢c.; Jan. at 12.67c.; March at 
12.80c., and May at 12.92c. ‘To-day futures ended 19 to 
28 points higher owing to firmer cables and lower estimates 
on United Kingdom stocks. July ended at 12.48c.; Sept. 
at 12.58¢.; Dec. at 12.80c.; Jan. at 12.88¢e.; March at 13.02c¢., 
and May at 13.13¢c. 


Hides futures on the 24th inst. closed 35 to 38 points 
higher with sales of 4,200,000 lbs. Some 200,000 lbs. were 
tendered for delivery against June contracts. Sept. ended 
at 10.40¢e., Dee. at 10.72c. and Mareh at 11.00ce. On the 
25th inst. futures closed 7 to 10 points lower on sales of 
1,440,000 lbs. Spot sales of 81,000 hides were reported 
with June native cows selling at 9%4c. Some 5,000 June 
frigorifico steers sold in the Argentine spot market at 11 %e. 
Sept. ended at 10.33c., Dec. at 10.63¢c. and March at 10.90e. 
On the 26th inst. futures closed 12 to 24 points higher with 
sales of 4,280,000 lbs. Sept. ended at 10.45c., Dec. at 
10.75¢e., March at 11.08¢. and June at 11.40c. 
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On the 27th inst. futures closed 4 to 8 points lower on a 
turnover of 3,320,000 Ibs. In the domestic spot market 
sales of various grades totaled approximately 22,000 hides 
with June light, native cows at 10c. About 14,000 hides 
sold in the Argentine spot market with frigorifico steers at 
lle. Sept. ended at 10.4lce.; Dec. at 10.75¢. and Mar. 
at 11.06c. To-day futures closed 17 to 23 points higher 
with sales of 80 contracts. In the domestic spot market 
sales were reported of 22,000 hides with June light native 
cows selling at 10e. Sept. ended at 10.62c.; Dec. at 10.92c., 


and Mar. at 11.29c. 


Ocean Freights was inactive. 


Charters included: Grain booked—a load or so to Marseilles and 
Scandinavia at 8c.; 20 loads New York——Antwerp, 5c. Tri West Indies 
round, 75c.; Canadian round, $1; West Indies prompt, . 


Coal was less active but production continued at a fairly 
high rate owing to strike fears. 


Steel was quiet. The Naval Appropriation bill signed by 
the President providing for the construction of 24 war vessels 
will afford an outlet for several thousands tons of steel, 
largely in the form of plates. The revival of steel barge 
building in the Pittsburgh district has created another good 
outlet. Aside from better prospects for plates business was 
very small. Prices remained firm but the Navy Department 
will probably use all its efforts to obtain lower prices for their 
vessel construction. Quotations: Semi-finished billets, re- 
rolling, 27; billets, forging, $32; sheet bars, $28; slabs, $27; 
wire rods, $38; skelp, 1.70c. Sheets, hot rolled annealed, 
2.40c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, 
cold rolled, 2.60c.; hoops and bands, 1.85c.; tin plate, $5.25 
per box. Hot rolled bars, plates and shapes, 1.80c. 


Pig Iron demand was spotty, and the melt in the coming 
week is e ted to be at a very low rate owing to the Inde- 
pendence Day holiday. Many foundries will close for the 
week and some for indefinite periods. Yet consumers’ 
stocks are low. At the present time makers of machinery 
and machine tools are the best buyers. Quotations: Foundry 
No. 2 plain, Eastern Pennsylvania, $19.50; Buffalo, Chicago, 
Valley and Cleveland, $18.50; Birmingham, $14.50. Basic 
Valley, $18; Eastern Pennsylvania, $19; malleable, Eastern 
Pennsylvania, $20; Buffalo, $19. 


Copper broke to 8c. Sales of former Blue Eagle were 
made at that price on the 27th inst. It was the first down- 
ward revision since June 12 1934, when the 9c. price was 
fixed, and was brought about by the opening of bids by the 
Navy Department on Wednesday on 1,000,000 lbs. Copper 
wire and magnet wire were reduced lc. and weatherproof 
wire was cut 34c. The European market was reported at 
around 7.25c., ¢.i.f. foreign base ports. In London on the 
27th inst. spot fell 7s. 6d. to £28 17s. 6d. and futures 6s. 3d. 
to £29 6s. 3d.; sales, 600 tons of spot and 4,200 tons of 
futures; electrolytic spot fell 10s. to £32 and futures dropped 
5s. to £33. 

Tin was in fair demand and firmer at 52c. for spot Straits. 
There has been a falling off in consumption but the supply 
is not large. In London on the 27th inst. spot was 2s. 6d. 
higher at £229 17s. 6d. and futures moved up 7s. 6d. to 
£220 17s. 6d.; Straits rose 2s. 6d. to £238 17s. 6d.; Eastern, 
£230 7s. 6d., up £2; sales, 110 tons of spot and 320 tons 


of futures. 


Lead was in fair demand and steady despite the sharp 
break in copper. The St. Joseph Lead Co. continued to 
get $2 per ton above the official prices of 4c. New York and 
3.85¢c. East St. Louis on some sales. The best buyers have 
been makers of batteries. In London on the 27th inst. 
prices were unchanged at £13 13s. 9d. for spot and £13 15s. 
for futures; sales 600 tons of futures. The world output 
in May increased to 133,070 tons from 128,366 in April 
and reached the best monthly total in either 1934 or 1935 
according to the American Bureau of Metal Statistics. The 
output in this country increased 33,202 tons from 29,857 in 
April. In May 1934 the world output was 132,252 tons. 
The monthly average output for 1935 to May 30 was 128,331 
ws, See a monthly average of 124,562 tons for the full 
year : 


Zinc was quiet but firm at 4.30c. East St. Louis. In 
London on the 27th inst. prices declined 1s. 3d. to £13 15s. 
for spot and £13 16s. 3d. for futures; sales 250 tons of futures. 


Wool was in good demand. Boston wired a Government 
report on June 27 which said: ‘Texas wools are reported 
to be having a fairly strong call. Prices on 12 months wools 
are estimated mostly at around 70 to 72c. scoured basis, 
spot or delivered Boston for average staple and at 73 to 75c. 
for choice lots. Demand is rather keen on six and eight 
months Texas wools. Six months wools are bringing around 
60 to 62c. scoured basis while eight months lines move at 
63 to 65c., much of the current business being done on wools 
still in the country or on the way to the East.” 


_Silk futures on the 24th inst. ended unchanged to 1c. 
higher with sales of 1,160 bales. Crack double extra spot 
rose }4c. to $1.38. June ended at $1.34, July at $1.33, 
Sept. at $1.3244, Dec. and Jan. at $1.31. n the 25th 
inst. futures closed unchanged to le. lower on sales of 
1,500 bales. Crack double extra spot was unchanged at 
$1.38. Some 270 bales were tendered for delivery against 
June contracts. It was the last day such notices could be 
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tendered and the total for the month stands at 1,250 bales. 
July ended at $1.32; Oct., Dec. and Jan., $1.31. On the 
26th inst. futures ended unch to 4c. lower on a 
turnover of 590 bales. July ended at $1.3114; Aug., Sept. 
and Nov., $1.31; Dec. and Jan., $1.30, and Feb., $1.31. 

On the 27th inst. futures closed unchanged to 4c. up on 
sales of 340 bales. Crack double extra on the spot fell to 
$1.3714. Japanese cables were easier. Here July ended at 
$1.31\% and Sept., Dec., Jan. and Feb. at $1.31. To-day 
futures ended le. lower to 1%ec. higher with sales of 154 
contracts. July ended at $1.301%4, Aug. at $1.32%, Sept. 
and Oct. at $1.32; Nov. at $1.31% and Dec., Jan. and 
Feb. at $1.32. 


COTTON 


Friday Night, June 28 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 8,706 
bales, against 13, bales last week and 14,317 bales the 
previous week, making the total receipts since Aug. 1 1934, 
3,995,078 bales, against 7,242,221 bales for the same period 
el 1933-34, showing a decrease since Aug. 1 1934 of 3,247,143 

es. 
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Totals this week.! 924! 1,677'  785' 747! 3, 8,706 
The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
year: 





























1933-34 


This |Since Aug 
Week | 1 1933 
16,614/2,140,577 
----| 178,184 
8,732/2,222,801 
396; 321,912 
pond rene 10,464 
4,176 17 ,434)1,473 ,557 
149 7,262 
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1934-35 
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543; 906,611 
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136 


“117 
8,706'3,995,078! 59,054'7,242,221'1,293 89712,516,559 

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1929-30 


431 





























Receipts at— | 1934-35 1931-32 | 1930-31 


Galveston... 


1933-34 | 1932-33 


16,614 
Oty 








Newport News 
All others. . .. 


Total this wk. 
Since Aug. 1_-/3,995.078!7 ,.242,221/8,481,43719,599,467'8,435,154/8,160,755 


The exports for the week ending this evening reach a total 
of 72,946 bales, of which 9,933 were to Great Britain, 8,874 
to France, 10,457 to Germany, 5,527 to Italy, 23,971 to 
Japan, 648 to China and 13,536 to other destinations. In 
the corresponding week last year total exports were 123,722 
bales. For the season to date aggregate exports have been 
4,583,170 bales, against 7,137,992 bales in the same period 
of the previous season. Below are the exports for the week: 
































Week Ended Exports to— 
June 28 1935 
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From 
Aug. 1 1934 to 
June 28 1935 Greai | Ger- | 
Erporis from— Britain | France| many | Italy | Japan 


111,513, 85,717, 86,110,112,554 402,413 
| 125,849'134,974 90,708|162,041 413,443 
39,875, 26,817, 10,146) 17,158 


1,896, 12,162, 3,858 452 


252 400 
103,562 134,047 
5, 4,537 
16,468 
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51,252, 8,526 
2,548) 52) 
11,476, 73 
11,918 177 
69,332} 3,4 





; 50 

150) 13,593 
2173 

....| 287 
413,241/468,492 1543,48 108,474909,83 1/4583, 170 


Total 1933-34- 1251,283'732,26 1373,308/651, 1793, 222/321 ,141/1015181|7137,992 
Total 1932-33. 1376,985841,29 1810,443'767 ,629' 1558 ,026'295, 1032923'7682.941 


NOTE—Erzports to Canada—It has never been our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
atl the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of May the exports to the Dominion the present season 
have been 11,146 bales. In the corres month of the season the 
exports were 20,524 bales. For the ten months ended May 31 1935 there were 
193,199 bales exported, as against 232,973 bales for the ten months of 1933-34. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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Speculation in cotton for future delivery continued on a 
small seale, and is not expected to show much, if any, im- 
provement until the uncertainties over the Agricultural 
Adjustment Administration and the new crop loan are 
eliminated. Recently the market showed more steadiness 
owing to the tight July situation, fears that rains in the 
Northwest and Southwest will spread eastward, and expec- 
tation that estimates on the acreage and the crop in the 
near future will be bullish. 

On the 22d inst. the market was moderately active and 
prices ended 4 to 9 points higher owing to scattered te done 
stimulated by the firmness of stocks, stronger Liver 
cables and improved trade and business reports. Con- 
tracts were scarce. There was some week-end covering. 
Pool interests bought May. Support came from the trade, 
local operators and the Far East. A more favorable weather 
outlook caused some reaction from the early rise and at 
one time prices were slightly under Friday’s closing. Jul 
liquidation continued as the first notice | approached, 
but these offerings were well taken. Very little cotton is 
expected to be tendered on July contracts because of the 
strength of the spot price and the fact that most of the 
certificates stock is controlled by the Producers’ Pool. 
World consumption of American cotton during May totaled 
approximately 997,000 bales, against 951,000 in April, 
1,171,000 in May last year and 1,340,000 in May two years 
ago, according to the New York Cotton Exchange Service. 
From Aug. 1 to May 31 the total was approximately 9,631,- 
000 bales, against 11,756,000 in the same period last season 
and 11,763,000 two seasons ago. On the 24th inst. prices 
ended 6 to 10 points lower under pre-notice day selling. 
Better weather conditions over the week-end also caused 
not a little selling. The South, the Far East and com- 
mission houses were selling. On the decline, Liverpool, 
the trade and Japanese interests bought. Some early 
buying of May and selling of July was credited to Govern- 
ment interests. There was considerable switching from 
July to later months. On the 25th inst. covering by July 
shorts offset favorabie weather over the belt and prices 
ended 1 point lower to 1 point higher. It was first notice 
day, but no notices were issued. This brought about 
eonsiderable comment as it was almost unprecedented. It 
was due largely, it was said, to the taking over of 25,000 
bales of certificated stock by the Producers’ Pool from 
leading spot firms, leaving only about 20,000 bales in free 
hands. hese hoiders, however, were apparently not in- 
clined to sell. Most of the day’s trading was in July, but 
the demand for this delivery petered out in the late dealings 
and seattered selling appeared on reports of favorable 
weather conditions. Worth Street was quiet. 

On the 26th inst. prices ended slightly higher, owing to 
the tightness in July, rains in Oklahoma, fears that they 
may extend eastward, and reports that the Atlantic States 


5,574 
6,822) 
20 343 


7,680 
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need moisture. The weekly weather report stressed the 
need of moisture in the east, and said that conditions were 
unfavorable in Oklahoma. Yet it stated that Texas and 
central sections showed improvement, and on the whole the 
review was more favorable than expected. 

On the 27th inst. prices ended 5 to 9 points higher, in 
very dull trading. Rain in the Northwest and Southwest, 
fears that they may spread, and the expectation of small 
acreage and crop estimates in the near future brought in 
buying by foreign interests, the trade and shorts. Russia 
was reported to have bought about 20,000 bales from the 
pool for export, bringing her purchases up to about 85,000 
bales. Spot houses, the South, Liverpool and commission 
houses sold. Domestic mill business was quiet. There was 
no improvement in Worth Street. The weather was gen- 
erally favorable except for rains in the Western belt. The 
forecast was for rains in Texas and the Atlantic States. 
To-day prices ended with net gains of about $1 a bale, 
owing to a better foreign demand and unfavorable weather. 


Staple Premiums 





Differences between grades established 
for deliveries on contract to July 5 1935 
are wl ce K pmy og of the — 
markets designa e Secre 
Agriculture. ‘ sy hs 
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*Seriet Good Ordimary.. dO <..cccccccccuce 1.33 
*Good Ordi GP encececectstesane 
White 


Middling. 

Strict Low Middling.-_. 

Low Middling 

Good Middling 

Strict Middling ....... 

Middling 
*Strict Low Middling._. , 
"ia ieee 7? sesegescnbons 1.38 

Middling .. Yellow Tinged....... .08 off 
Good Middling d do .33 


*Strict Low Middling.._ 
*Low Middli 








SSESSSESSSSSSSSSSESSSSSSSSSSS SES Ses 





* Not deliverable on future contract. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 22 to June 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 11.95 11.90 11.90 11.95 12.00 12.20 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday Monday 
June 22 June 24 


Tuesday 
June 25 


Wednesday| Thursday Friday 
June 26 June 27 June 28 





July (1935) 
Range _ _|11.49-11.60/11.49-11.58/11.51-1 
Closing -|11.59-11.60}11.53-11.54}11.52-1 

Aug.— 
Range - . 





1.57)11.47-11.62/11.60-11.70/11.70-11.88 
1.53)11.61 ———j11.68-11.69)11.87 —— 








11.49” 11.42n 11.42n 11.50n 11.57n 11.76n 








11.39% 11.467 11 


.65n 
11.37-11.56 
1.17-11.31}11.29-11.38 
1.29-11.30}11.35-11.36)11.53-11.55 


11.392 11.32” 11.32” 


Range . .}11.20-11.30)11.18-11.27}11.20-11.25/1 
Closing .{11.29 ——/11.22 11.22-11.23/)1 
Nov.— 
Range _. .|-— 
Closing _|11.307 
Dec. 
Range _ .|12.22-11.32 
Closing _}11.31 —— 
Jan.(1936) 
Range __}11.25-11.32 
Closing _|11.32 ——— 
Feb.— 
Range __.|--—— -|—— 
Closing .|11.35n 11.27n 11.587 
Mar .— 
Range __}11.32-11.39)11.25-11.34}11.28-11.31)11.23-11.35)11.34-11.41}11.41-11.62 
Closing _|11.38 ———/11.28 ———j11.29 ——/j11.33 ——/j11.41 ———/11.60 





——  - a ee 


11.23” 


9)11.22-11.27)11.19-11.31 
11.24 ——j11.30 —— 


——_— 





—-—— —- e—— 


11.29” 11.54n 
9|11.38-11.56 
11.55 —— 


11.39-11.56 
11.56 —— 


-_—~ --— 


11.25-11.27)11.21-11.31 
11.26 ———/11.30 





11.31n 


11.61” 
May— 


Range _ _|11.35-11.45}11.31-11.39}11.33-11.37|11.29-11.38) 11.38-11.43/11.43-11.66 
Closing _|11.44 ——/11.34 —-——j11.35 ——j11.38 ———/j11.43 -———/11.63-11.64 
June-— 
Range ..|-—-— 
Closing .'-— 


n Nominal. 
Range of future prices at New York for week ending 
June 28 1935 and since trading began on each option: 


a 


,_111.41n 


~—_———— — | - 


11.3in 


—-— ——~ 


L1.32n 11.35 





11.42n 
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_— ——-—_—_ | —-—_-__.. ee eee Fe — -—---} —— --—- se — 

















Range for Week Range Since Beginning of Option 

12.30 . 61935,12.32 Mar. 6 1935 
. 18 1935)14.21 Aug. 9 1934 
. 11 1935)12.53 Jan. 24 1935 
. 12 1935|12.39 Mar. 6 1935 
. 18 1935|12.71 Jan. 2 1935 
. 19 1935)11.12 June 14 1935 
. 18 1935|12.70 Jan. 9 1935 
. 18 1935)12.70 Feb. 18 1935 


Optton for— 


June 1935. 
July 1935. 
Aug. 1935.- 
Sept. 1935. - 
Oct. 1935.. 
Nov. 1935... 
Dec. 1935_. 
Jan. 1936... 
Feb. 1936-.. 
Mar. 1936... 
Apr. 1936... 
May 1936_.'11.29 June 26/11.66 June 28!10.80 








11.19 June 26 
11.20 June 24 











1 1935111.97 May 25 1935 
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receipts at all the towns have been 9,991 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
ne 28 for each of the past 32 years have been as follows: 


5 17 .05¢.|1919....- 34.35c. | 
12.4! 18.50c.| 1918. ---- 31.90c. 1 

24.60c. | 1917 27 .15¢. 
x. 19% 30 .O05c.;1916--...13.10c. | c 4 
.11923--22- 28.55¢.'1915----- 9.55c.| 1907-----13.15¢. 
.} 1922 22.10c.,|1914.....13.25c./| 1906 Oc. 
.| 1921 18.55c.|1913-----12.50c.| 1905 ~,T? 9.90c. 
.}1920 1912 11.65c. | 10.85c. 

Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently, 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

June 28 


Stock at Liverpool bales . 
Stock at Manchester....-....-... 


qq, 
= 


Y we 


1932 
620 ,000 
190,000 


$10,000 
338 ,000 
184,000 

18,000 


1934 1933 
$86,000 675.4 
105,000 107,000 


991,000 785,000 
520) 000 


1935 
587 ,000 
91,000 


—+ + oe 


678,000 


. 





Total Great Britain 
Stock at Bremen 464,000 |: 
Stock at Havre 217.000 
Stock at Rotterdam 22 OO 2: 
Stock at Barcelona yf 
Stock at Genoa . 
Stock at Venice and Mestre 
Stock at Trieste 


Pe et et et et et het 
OLD OOOO 


to BS) Go Go Go 


$5 


rm SrsJh> 


10,000 


—— oe oo 








© | @w O30 


= 
BE 


Total Continental stocks 


| 


NONC | 


Total European stocks. ...-.-.-- 1,128,000 
India cotton afloat for Europe... 105,000 
American cotton afloat for Europe 204,000 
Egypt, Brazil,&c.,afl't for Europe 154,000 
Stock in Alexandria, Egypt 163,000 
Stock in Bombay, India........ 739,000 
Stock in U. 8. ports__......----1,293,897 f 
Stock in U. 8. interior towns - --~1,201,295 1,430,563 
U. 8. exports to-day 10,297 11,306 


Total visible supply...------- 4.998.489 7,361,547 8,341,310 8,204,645 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock ....-.------ bales. 199,000 360.000 
Manchester stock 35,000 64,600 
Bremen stock 0 . 
Havre stock 

Other Continental stock 
American afloat for Europe 
U. 8. ports stock 

U. 8. interior stocks 

U. 8S. exports to-day 


— 


Noch @w 
> QO OO ee 
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SALES 
Spot )Contr’ct 


Futures 
Market 
Closed 





Spot Market 
Closed Total 


= 
ooo 
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—ho— 


Steady, 10 pts. adv.| 
Monday ...| Quiet, 5 pts. dec__._./S 
Tuesday .__\Steady, unchanged. 
.| Steady, 5 pts. adv. 

Steady, opts. adv... 
Steady, pts. adv. 


563 Saturday... 


Noo 


* 


1,700 


x 
pe 
bo 
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1,700 








seeel. teen 
151,600(262,983 














Total week. 
Since Aug. 1 








1,700 
111,383 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
—1934-35—— 

Since 
Week Aug.1 Week Aug.1 


212,167 2,520 250.714 

99,3861 2,800 5 

77 onae 1,322 

Via other routes, &c........... 2,000 4,000 
10,536 13,088 


117 82: 431 
242 ‘ 246 
8,416 5,291 
5,968 


7,120 


11,306 
6,214,645 


32,259 
5,039,547 








- - -_— 


Total American........--.--- 3.253.489 
East Indian, Brazil, &¢c.— 
Liverpool stock. .-.-..-...-------- 388 ,000 
Manchester stock 
Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c. ....----1,.745,000 2,322,000 000 1,990,000 
ic 3'253'489 5.039.547 '310 6.214.645 Deduct Shipments— 
eee Oveland to N. Y., Boston, &c __. 


Total visible supply 4,998,489 7,361.547 1 Between interior towns 
Middling uplands, Liver § .85d. 6 .84d. ; 4.65d 
Middling uplands, New 12.20¢. 12.35c. 
Egypt, good Sakel, Liverpool - - - - 8.33d. 8 .95d. 
Broach, fine, Liverpool 9.93d. 5.26d. 4.30d. 
Tinnevelly, good, Liverpool 6.15d. 4.423d. 


Continental imports for past week have been 102,000 bales. 
The above figures for 1935 show a decrease from last 
week of 138,581 bales, a loss of 2,363,058 bales from 1934, a 
decrease of 3,342,821 bales from 1933, and a decrease of 


3,206,156 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 


——1933-34—— 
June 28— 33 b+ 
Shipped— a“ 


; 143/000 
163,000 285.000 
739000 1,097.000 











Total gross overland 








15,173 
225,135 


274,469 
784,242 


. 


6 
10.1 














Leaving total net overland* 1,761 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 1,761 bales, against 7,120 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 118,194 bales. 


In Sight and Spinners’ 
Takings 

Receipts at ports to June 28 .706 

Net overland to June 28 1,761 

South’n consumption to June 28. 80,000 


1933-34 
Since 
Week 


Aug. 1 
3,995,078 59,054 7,242,221 
666,048 7,120 784,242 
4,385,000 100,000 4,689,000 


9,046,126 166,174 12,715,463 
53,817 *25,509 


*150,520 








1934-35 
ince 
Week Aug. 1 














Movement to June 28 1935 Movement to June 29 1934 


Excess of Southern mill takings 
over consumption to June 1... 





| Shtp- | Stocks Receipts | Ship- | Stocks 
| ments | June ments | June 
Week | 28 | Week | Season | Week | 29 


72,831 


Towns Recetpts 

















Week | Season Came into sight during week... 
Total in sight June 28 


8,949 423 12,710,117 








224) 


Ala., Birming’m 


Montgomery. 
Selma 
Ark., Blythville 
Forest City .. 


Jonesboro - . - 
Little Rock... 
Newport - - .. 
Pine Bluff. -—- 
Walnut Ridge 
Ga., Albany... 


La., Shreveport 
Miss.Clarksdale 
Columbus - .. 
Greenwood - - 


Vicksburg . .. 
Yazoo City — . 
Mo., St. Louis. 
N.C.,Gr’'nsboro 
Oklahoma— 
15 towns *__. 
S.C., Greenville 
Tenn.,Memphis 
Texas, Abilene. 
AWG. «ced 
Brenham... 


), ae 
Robstown . -- 
San Antonio. 
Texarkana _. 





124 
131 


» 


59. 
4,333 
194 


104) 
1,588; 


21,610 

8,997) 
24,052 
44,324 


123,429) 


27,704 
47,235 
29,182 
28,085 
86,695, 


101,903 
29,900 
14,385 
19,258 
57,720 

134,198 
23,527 

137,474 
25,277 

3,920 
22,311 
28,417 


200,851) 


4,525 


241,069 
129,659 


7,718 1,409,277 


1 
206, 


24,007| 
21,215 
15,256, 
47,736 


57,543 





101 
1 
200) 


| 78,585 
(17,391 
| 12,670 
2, 19,117 
| 24,400 


55| 25,340 
' 11,098 


500 
270 


800 26,459 


684 


2,122) 


892 
393 

14 
201 


4,719 


594 


4,020 
5,392 
17,878 
35,975 


42,064 
14,297 


3,732 
23,990 
48,005 
92,188 
11,761 
14,951 
21,223 
20,969 


13,230 
32,691 
11,252 
4,189 
4,322 
12,371 
632 
4,215 





286,106,618 


2,683 


41,888 


13,142,338,195 


17 
37 


70 
60 


228 


71 


8,054 
2,378 
4,429 
5,974 
11,082 
1,335 
3,434 
15,051 
8,450 





490 
95) 
74) 
206) 
35, 


1.989) 
300 
287) 

») 


1,042) 
500) 
44 
296; 
527) 
| 

158 


4 
2,520 
199) 


950 
2,458) 
13,523 


! 
-~<--| 


ae 
159) 
212 


33,024| 
10,730) 
32,716 
39,637) 
127,630 
18,015 
45,634! 
49 474, 
30,912! 
115,352) 
31,161 
109,212) 
53,475 
11,263 
32,771) 
145,477) 
157,242 
29 900 
19,508 
12,573) 
56,319 
129,374 
19,993 
145,781 
30,629 
4,734) 
22,231) 
27,331 
264,941) 
7,828 


806,168 
174,565 
1,853,289 
73,557 


19,814 


27,491 
99,267 


54,497 


5,47S) 


11,406 


34,582 
93,720) 





Total, 56 towns 19,065/3,496,487: 36,701 1201295 


490) 
612 
884 
580 
227 
1,655 
371 
62 
1,193 
538 
585) 
287) 

8 


375) 





8,234 
4,998 
24,851 
24,408 
39,510 
8,987 
12,725 
10,984 
5,850 
30,124 
10,937 
21,987 
6,890 
336 
54,281 


2,387|175,394 
1,489|112,576 


400) 
348) 
100) 
1,165) 
1,608) 
150) 
1,398) 
32) 
158) 
222) 
188) 
2,520 
84) 


' 
3,599) 
1,603) 


12,411 
30,870 
8,830 
18,177 
18,765 
9,687 
33,879 
11,472 
4,138 
4,309 
7,874 
14,467 
17,990 


53,956 
88,570 


24,536'315,718 


176) 


7 


= 
+ 
‘ 


7 


iv 


992 


508) 


i 
1. 
55 
19) 


1,975 
1,699 
3,536 
4,526 
4,287 

486 

151 
9, 286 
6,598 


29,056 .5,067,232) 53.339'1236729 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 17,636 bales and are to-night 
35,434 bales less than at the same period last year. 


The 


North. spinn’s’s takings to June 28 


* Decrease. 
Movement 


Week— 
1933—-June 30.......-.....134,850/1932 


1932—July 1 
1931—July 3 


19,296 996 484 1,242,264 


into sight in previous years: 
Bales Since Aug. 1— 


103 ,807 |1931 
69,010 /}1930 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 





Week Ended 
June 28 


Closing Quotations for Middling Cotton on— 
Saturday| Monday | Tuesday , Wed'day| Thursday, Friday 
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Increase in World 


from April 


Exchange — World 


during May 


Consumption of American Cotton 
Reported by New York Cotton 
consumption of American cotton 
totaled approximately 997,000 bales, com- 


to May 


pared with 951,000 in April, 1,171,000 in May last year, 
and 1,340,000 in May two years ago, according to a report 
issued June 24 by the New York Cotton Exchange Service. 


The increase 


of 46,000 from April to May was probably 


due chiefly to the fact that there was one more working 
day in the latter month, it was stated. The decrease from 
May last year and the year before was due, in the main. 
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to the fact that foreign spinners are using reiatively more 
foreign cotton and relatively less of the American staple. 
In its report the Exchange service said: 


Total consumption of American cotton in the 10 months of the season 
from Aug. 1 to May 31 was approximately 9,631,000 bales, compared 
with 11,756,000 in the same per last season and 11,763,000 two seasons 
ago. Consumption normally declines during the last two months of the 
season, and there are movements among the milis in the United States 
and some foreign countries to reduce operations in the iod to the end 
of July. If consumption during June and July should average 950,000 
bales per month, the total for the season would be about 11,500,000. 
Total consumption in all of last season was 13,680,000 bales, and in the 


season belore last 14,405, ‘ 

The countries in which consumption of American cotton has declined 
most include the United States, England, Germany, France, Italy, and 
China. Ten months’ consumption to May 31 this season compared with 
that in the same period last season in t countries follows: United 
States, 4.463.000, against 4,849,000; England, 792,000, against 1,202,000; 
Germany, 323,000, —- 890,000; France, 428,000, against 647,000; 
Italy, approximately 390,000 to 400,006, against 550,000 to 560,000, and 
China, 153,000, against 356,000. 

Japan, on the other hand, bas used more American cotton in the 10 
months this season than in the same od last season, ———— 1,627 ,000 
bales, against 1,466,000. Another bright spot in the consumption picture 
is the movement of 73.000 bales to Russia d the past two months. 
Most of this cotton will probabiy & into consumptioa in Russia by the 
end of this season. Shortage of dollar exchange is largely responsible for 
the drastic declines in Germaay and Italy, but lower prices for f 
growths than for American cotton are a determining factor in reducing 
copsumption in most other countries abroad. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





W ednesday | 
June 26 


11.55 ——/11.63 


— io 


Thursday 
June 27 


Friday 
June 28 


11.82-11.83 


Saturday 
June 22 


July (1935) |11.50-11.51/11.45-11.46/11.49 


Tuesday 
June 25 


Monday 
June 24 








Hh 


TT 


——a ee ———_ 


11.19 
11.21 
11.23 


11.27 


— 


11.20 11.52 


11.52 
11.53 


11.57 
11.61 


w 
Ww 


112301124a/11.32-11. 
11.23 11.33 
11.24 11.34 


11.26 11.35 
11.31 11.40 


.111.24 
December. |11.27 
Jan. (1936)/11.29 
February - 


11.22 
11.25 


11.29 


11.33-11.34/}11.31 


ieee eee [ieee 


11.35 


RERDEROAAD 
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REREAD 


11.39 


a 














Steady. Steady 


Quiet. Steady. 
Very stdy.) Very stdy. 


Options. - - Steady. Steady. 


First Bale of 1935 Cotton Ginned—The Dallas ‘‘News’’ 
of June 19 reports the first bale of 1935 cotton as follows: 


The first bale of 1935 cotton ginned in Texas left Raymondville, Tex., 
on June 17 by truck for Houston. . ; 

The cotton was raised by Regoria Valdez on the Gus Nyquist farm near 
Sebastian a. was ginned by the Joe Reynolds Gin Co. he bale weighed 


1 pose ; : 

ile the truck was speeding toward Houston, a grower in the Lasara 
section of Willacy County planned to enter the race later at night or 
Wednesday morning in an ort to beat the Valdez bale to Houston. 


Rise in Industrial Income Needed to Aid Farmers, AAA 
Report for 1934 Says 


Further improvement in farm income “will depend on 
the increased activity, income and purchasing power of 
industrial groups,’ Chester C. Davis, Agricultural Adjust- 
ment Administrator, said in his annual report for 1934, made 
public on June 17. Mr. Davis said that the use of the refer- 
endum method of obtaining direct farm opinion on the 
continuation of adjustment programs was one of the most 
significant developments of 1934 in the activities of farm- 
ers under the Agricultural Adjustment Act. He pointed 
out that this method was followed in the case of growers of 
cotton, tobacco, corn and hogs, and that more than 2,400,000 
farmers voted in the three referenda. Of the number voting, 
he said, more than 85% were recorded as in favor of con- 
tinuance of the adjustment measures involved. 


Quiet. 
Qt but st’y 


Steady. 
Steady. 











Mr, Davis’s report called for the formulation of a long- 


range agricultural policy, and declared that “restricted pro- 
duction will not be the focal point of a permanent policy for 
agriculture,” but rather that most pronounced gains can 
be made only through the removal of barriers now hamper- 
ing internatioinal trade. He estimated the net 1954 farm 
income as $3,260,000,000 as compared with $2,627,000,000 in 
1933 and only $1,463,000,000 in 1952. In discussing the 
future Agricultural Adjustment Administration program, 
Mr. Davis said that it has “a controlled expansion” in view 
and contemplates a larger production than was authorized 
last year.” 

A summary of Mr. Davis’s report issued by the AAA gave 
the following extract from his analysis of the relation of 
agriculture and industry: 

Discussing the relation of agriculture and industry, the report said: 
‘“‘Farmers should recognize that, by itself, adjustment of agricultural pro- 
duction can improve farm income to only a limited degree. There are 
strong reasons for continuing adjustment, in order to reach and maintain 
a balance both between agriculture and industry as a whole, and among 
the several branches of agriculture. But when this balance is attained, 
further improvement in the income of farmers will depend on the increased 
activity, income and purchasing power of industrial groups.” 

One of the factors limiting recovery, Mr. Davis said, is the continued 
disparity between agricultural and industrial prices. 

“In 1932,” he said, “farm prices were approximately 35% below the 
relation of farm prices to industrial prices which had held for the 20-year 
period prior to 1930. In 1934 farm prices were still 25% below that 
relation. 

‘‘An improvement in this relationship would naturally be brought about 
either by a further advance in agricultural prices or by a lowering of the 
level of industria] prices. Improvement in the exchange value of agri- 
cultural for industrial products can be accomplished, then, either through 
lowering industrial prices and costs or through such a rise in the total 
national income and in city buying power as would support an increase 
in farm prices and in the farmers’ share of the national income.” 


Summarizing the activities of the AAA, the report pointed 
out that the problem now is to hold the gains that have 
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been made in adjusting agriculture to an emergency situa- 
tion, and to push adjustments toward the long-time objec- 
tives. Mr. Davis, as to this, says: 

To hold these gains, agriculture must continue to maintain a balanced 
output. Immediate abandonment of the measures of control would be 
almost certain to bring a new cycle of excessive production and collapse 
of prices. Such an eventuality would be disastrous not only to agricul- 
ture but to the nation as a whole. On the other hand, if agriculture retains 
its measures of control, the gains that have been made can be held and, 
as the rest of the nation advances toward recovery, agriculture can share 
in that advance. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that farmers have been culti- 
vating their fields rapidly. Generally speaking, the weather 
conditions in the cotton belt could hardly be more ideal. 
In some limited areas there have been complaints of grassy 
fields. The cotton crop has begun to fruit well in the more 
advanced sections. However, the usual complaints of 
weevils still exist. The eastern third of the cotton belt 
could use some rain. 





Rainfall — Thermometer 
0.12in. high 89 mean 84 
dry high 96 mean 78 
0.16in. high 92 mean 81 
high 94 mean 80 
nigh 90 mean 80 
mean 81 
mean 81 
mean 80 
mean 82 
mean 84 
mean 75 
mean 77 
mean 78 
mean 84 
mean 82 
mean 78 
mean 80 


Texas—Galveston 
Amarill 


1 day 
Brownsville._____..__.__3 days 
Do us Christi 


1 day 
Oklahoma—Oklahoma City--3 days 
Arkansas— Eldorado 1 da 

Fort Smith 
Little Rock 
Pine Bluff 


_ 


Shreveport 

Mississi ppi—Meridian 
Vicksburg 

Alabama—M obile 3 days 
Birmingham. ___....--- 2 days 
Montgomery 2 days 


SON PRODDONWHK ONL 
INS DL CSS soe be 
BSSS: . . . . . . . . . 


ne ee era 1 day 
Atlanta 1 day 
A STS rai 
Macon 1 day 
South Carolina—Charleston.1 day 
Greenwood 
Columbia 


_ Asheville 1 day 
North Carolina-——Charlotte__1 day 
Raleigh 
Weldon 
Wilmington 
Tennessee—M emphis 
Chattanooga 
Nashville 


458: 


mean §2 
mean 79 
mean 83 
mean 80 
mean 83 
mean 80 
mean 71 
mean 79 
mean 80 
mean 79 
mean 78 
mean 76 
mean 75 
mean 74 


to 
5 


BOOB SSSSOSNSSOONSS OSH SOSH Se: 
on & 


low 52 
low 64 
low 64 
low 59 
low 66 
low 63 
low 58 


0.01 in. low 58 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. on the dates given: 


1 day 
2 days high 90 


June 28 1935 June 29 1934 
Feet Feet 


Above zero of gauge- 1 


6.9 
Above zero of gauge— 9.7 
Above zero of gauge— 15.0 1 
Shreveport ...........Above zero of gauge- 2.0 
Vicksburg Above zero of gauge- 44.3 
Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
June 24 is as follows: 


6. 
0. 
4. 
8. 


TEXAS 


West Texas 


Abilene (Taylor County)—Fair to-day and hot, just what we need. 
Sandstorms during the mid-week did great damage, lots of cotton killed. 

Big Spring (Howard ogg | eA. week ending 22nd has seen rain, hail 
and damaging sandstorms. The communities that/had suffered hail damage 
were flattened out by the following high winds and sand which cut off the 
battered crops, and will have to be replanted, mostly going into feed. This 
damage affected about 10% of the cotton acreage in the county. 

Brady (McCulloch County)—Cotton looking pretty good. Farmers had 
lovely sunshiny week and made gree use of it. What we need is 10 days or 
two weeks of hot dry weather. he acreage is about the same as last year. 
There is complaint of cutworms doing some damage. 

Clarendon (Donley County)—Developments past week good. Most crops 
cultivated first time. Fields generally clean and good state of cultivation. 
Growth continued good. Last two nights been too cool. Ready for one to 
two inches rain right now though nothing suffering. Present prospects 
better than 1934. With adequate July-August rains will make excellent 
ap ot everything. 

mesa (Dawson County)—70% of cotton in Dawson County blown out 
yesterday by sand. 

Lubbock (Lubbock County)—Cotton growing nicely. Plenty of moisture. 
Looks like a little increase in acreage. No insects. 

QYuanah (Hardeman County)—Crop made splendid progress past week. 
Weather is favorable and the crop is coming fine. Most all cotton that was 
replanted is up to a good stand. Cultivation is good and the plants are 
healthy. Light showers next week wouldibe favorable to the crop. Present 
prospects are the best we have had in several years. 

Shamrock (Wheeler County) —Generally, the cotton crop is in good condi- 
tion. Some small areas lost their crops during past two weeks due to sand 
and hail, but the acreage was perhaps not more than 3%. Stands are good 
and fields are clean. Prospects better than at this time last year. Night 
temperatures are right for cotton and the days are ee warm. 

Stamford (Jones County)—Condition of cotton crop here is good though 
about 15 days late. Planting is practically completed. There is'an abund- 
S00 oF MONS, and foul fields are being cleaned out rapidly. No insects 
repo - 
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Sweetwater (Nolan County)—Past week has been favorable, enabling 
farmers to finish replanting and work out their fields. Some young cotton 
killed by the sand, owing to having had high winds several days. Prospects 
have improved, but crop very late. 

North Texas 


Clarksville (Red River County) —-W eather very unfavorable, rains have kept 
farmers out of fields entire week. Crop about six weeks late. Much 
acreage will be lost unless we get dry weather and sunshine immediately. 


—— 15% less than 1934. 

Dai (Dallas County)—With heavy rains continuing crop is progressing 
very slowly. Some cotton chopped but generally fields are still too wet. 
Plant needs lots of dry hot weather. If rain continues fields will get into a 
serious condition. 

F (Kaufman County) —W eather recently unfavorable for growth and 
cultivation of cotton, too much rain causing overflow of large bottom areas 
and some washing on uplands. Fields pecomene Greeny . With ordinary 
conditions prevailing until Fall, production will about 10% under last 
year due to reduction caused by overflows. 

Honey Grove (Fannin County) —Past week unfavorable for cotton, hea 
rains overflowing all low-la causing bad stands and replantings. 1 
cotton on high-lands doi nicely considering weather conditions. Need 

weather, have too m rain, 

aris (Lamar Count ey are growing nicely but need sunshine and 

cultivation. Practically no farm work done past week account of heavy 

rains. It is estimated that Lamar County will have about 5% reduction in 
acreage under last year account bottom land overflowing. 

( County)—Prospects for cotton this section the worst we 

years. Crop is over a month late, very small, irregular 

, full of and lots of worms. We need three weeks sunshine. 

Sulphur Springs (Hopkins County) —W eather first of week favorable, last 
of week very unfav e account excessive rains, overflowing lowlands. 

ds grassy and the stands poor. 1.75 inch rain Hopkins County on 21st. 

Wills Point (Van Zandt County)—Heavy rains and floods have caused con- 
siderable damage and delayed farm work. Fields are becoming foul with 
weeds and grass and the abandonment will be large unless we can have fair 
weather for at least three weeks. Prospects for a cotton crop are the poorest 

Flea damage is severe, the early cotton showing no fruit. 


for 20 years. 
There will be no tncrease in acreage, possibly a decrease. 


Central Texas 
Cameron (Milam County)—First half week unfavorable. All creeks and 
rivers overflowed. Looks like 30% loss in bottoms, getting too late for 
replanting. Cotton in uplands in fairly good condition. we need is 


hot dry weather. 
Cleburne (Johnson Cou —Weather for past week has been very favor- 
able for cotton, no rain. elds are being cleaned out rapidly, about 75% 
will be abandoned in this area. Crop is 


of crop is chopped. No acreage 
ba three weeks late. No insect damage. 
ee Aa aes the Colorado River in this 


ange (Fayette County)—All cotton al 
county was practically destroyed this past week due to the flood. Est 

this to be about 15% of the uae cotton crop. Other parts of the 
= ty crop was progressing nicely. Weather was clear and much work was 


San Marcos (Hays County)—Have not had any rain since the 15th of 
June but fields are still too wet to plow in most p . Have plenty grass 
and weeds, need two weeks of fair weather to get crop clean. Insects are 
doing some damage. 

Taylor (Williamson County) —Past week warm, occasional showers. Need 
hot dry weather. Farmers unable to chop and plow this week until to-day 
(Friday) due to wet ground. oods have washed away about 3% of the 
acreage leaving about 2% increase over last year. 80% cho . Com- 
plaints of fleas some sections. 

+ he (McLennan County)—W hile we have had excessive rains recently, 

t does not seem to be any considerable damage done to the growing 

crop over McLennan and immediate surrounding counties. The cotton cro 

is not badly in grass, and with a period of sunshiny weather the farmers 

ra y catch up with their work. 

we Wazahachie (Ellis County)—Too much rain since last report. Consider- 

able damage to uplands and heavy damage to bottomland. Crop about 

50% chopped, stands very irregular, plants var gee in size. Rains and 

cloudy weather make conditions ideal for all kinds of insects. Overflowed 
t be replanted, which will cause a reduction in acreage of 


acreage will no 
about 7%; this will be less than last year. 


East Texas 
Longview (Gregg County)—Too much rain this week, but hardly enough to 
ey the land "Betton veil has good color and a healthy orowth. Nos 


insects yet. 
South Texas 





Corpus Christi (Nueces County)—No rain in this county or section past 
10 days and farmers are busy plowing, cutting grass and weeds and some few 
are toppl plants to stop growth and some poisoning for leaf-worms and 
w . The plant is fine everywhere, but many fields have thrown off all 
squares and blooms and will have to begin over in, while other fields are 
full of bolls and blooms. Time will have to tell what ultimate result will be, 
for the rains lasted a little too “> nis’ water in streams and rivers have 
done little damage in this county but ne as counties to the north and 
east have suffered a good deal from this source. 

Seguin (Guadalupe County)—-Had ideal weather for cotton during past 
week. We need continuation of this kind of weather. Some farmers 
sopers insect damage but this is not general over the county. Crop looks 
all right and is putting on well. 


OKLAHOMA 

Hugo (Choctaw County)—Rain and more rain. Series of floods and higb 
waters destroying crops after replanting two and three times leaves worst 
condition known in this section. At the moment all river bottoms are 
under water again. Very little will be replanted this late. Cultivated acres 
will be smallest on record with large abandoment. 

Mangum (Greer County)—Conditions were mostly favorable this week and 
poe progress made by the late crop. Practically all have completed plant- 

and 75% is - 4. nearly prefect stands and state of cultivation just fair. 

e need two weeks of warmer weather to make our condition very promising 
as have wonderful season in ground. 

McAlester (Pittsburgh County)— Past week has brought disaster to the 
greater part of the crops in this section. Torrential rains have kept the 
creeks over the lowlands all week and practically all bottom cotton lost. 
The upland cotton has washed out badly anc in some sections destroyed by 
hail. Much that is left is in the grass so bad that it will be lost unless we 


have 10 days fair weather. 
ARKANSAS 


Ashdown (Little River Couniy)—Too much rain, very little farm work done 
this week. All streams overflowed. 50% river bottom is under water and 
still rising at this writing (Saturday). Unable to make estimate of 
until the water recedes. Weevil ana hopper numerous, fields foul, plant 
small. no blooms reported. 

Conway (Faulkrer Couaty)—Conditions about the worst xnown at this 
time of year. Har_ly mor: than three days of cultivation in the hills this 
month and that done in the mud. All unprotected river bottoms and creek 
bottoms are again uncer water and will not be put in cotton. Ara fighting 
to hold levees. Acreage will be less than last year. 

Little Rock (Pulaski County)—-Weather conaitions past week mostly un- 
favorable for river bottom and lowland sections. Light showers to moderate 
rains occurred on six days of the week. However, cotton is generally well 
cultivated and while sma]l made rapid growth under high tem tures 
while prevailed during the week. About 25% of the bottom lands will be 
affected by the latest rise in rivers. Blooms have been reported in many 
sections and with favorable weather conditions the coming week crop 
outlook will ~* aie Present condition of the crop is from 10 days to 

R 


three weeks la 

Pine Bluff (Jefferson County)—The sun is shining beautifully to-day. 
The Arkansas River is 31.04, the levees are holding. There are 1, to 
2,000 men working on them. We will need in this county a month of sun- 
shine, fields are grassy, but with sunshine and levee protection the Govern- 
ment allotment will be made. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Stocks at Interior Towns i Recetpts from Plantations 
1935 1934 | 1933 1935 : 1934 1933 


Week  Recetpts at Ports 
Ended : 
1935 , 1934 ; 1933 
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14,317 
13,466 | 
8.706 75,954 1.201.295 1.236.729 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,140,563 bales; 
in 1933-34 were 7,191,830 bales and in 1932-33 were 8,342,300 
bales. (2) That, although the receipts at the outports the 
past week were 5,706 bales, the actual movement from 
| penn nee! 6 was nil bales, stock at interior towns having 
ecreased 17,636 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


* 


8x 
Be 


* 
SS SEs 
§ 
_—— gee SS oe 





2 
: 





> 





1934-35 
Week 
5,137,070 


1933-34 
Week 
7,490,816 


Cotton Takings, 
Week and Season 








Visible supply June 21 
Visible rer Aug. 1 
sight to June 28-- 


Bar aae ote 


Alexandria pts to June 26 
Other supply to June 26.*b_- 


Total su 

Visible supply June 28 

Total takings to June 28.a.-. 
Of which American 198 ,412/10,390,653 
Of which other 76,200! 5,711.8 


* Embraces receipts in Europe from 
a This total embraces since i 





7,724,641 
7,361,547 
363,094 


260 ,094/13 ,502 
103,000! 4 


5,273,101/21,100,942 
4,998,489) 4,998,489 
274,612/16,102,453 




















razil, Smyrna, West Indies, &c. 
he total estimated . on 
te amount taken by Northern 
934-35 and 15.201 212 bales in 


d 
oreign spinners, 11,717,453 
can. 


ro) 
bales 
1933-34, of which 6,005,653 bales and 8,813,812 bales 
b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ma for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 





1934-35 1933-34 | 1932-33 





June 27 


Recetpts— Since 


Since Stnce 
Week | Aug.1| Week | Aug. 1 | Week | Aug. 1 
39,000!2,451,000! 45,000/2,282,000! 30,000/2,535,000 


For the Week | Since August 1 
Contt- 


Great Z Contt- |Jap'’n& | Great 
Britain, ment “Chana | Total | Brittain | ment 
| 


..-.| 13,000 nel 7,000 64,000 siaistiln 9 Mihi oc ien 
6,000, 44,000} 50,000 65,000 320,000 912,000 1,297,000 
6,000) 63,000) 69,000, 56,000 294,000 1,126,000 1,476,000 


251,000 
265,000 
| 120,000 




















Total 





Japan & 
China | 





1933—34__. 
1932-33. _ 


Total all— | | | | 
1934-35... .- 27,000 24,000 51,000} 315,000 
1933-34... 15,000 26,000 44,000) 85,000, 330,000 931,000 912,000 2,173,000 
1932-33_-| 1,000 22,000 63,000 86,000| 176,000 691.000 1,126,000 1.993.000 
According to the foregoing, Bombay appears to show a 

decrease compared with last year in the week’s receipts of 

6,000 bales. Exports from all India ports record a decrease 

of 34,000 bales during the week, and since Aug. 1 show an 


increase of 272,000 bales. 
Alexandria Receipts and Shipments 


6 
1 
3 
1 





4,000 
5,000 
7,000 





| 
886,000 1,244,000 2,445,000 








onmee ~~} Egypt, 1934-35 : 


June 26 





Receipts (cantars)— 


This week 2,000 
4 ,935,151 


This | Since 
Week |Aug. 1 


4,000/ 149,165 
6 ,000/120,085 


1,000 
7.356 428 8,420,984 


This | Since This | Since 
Week |Aug. 1|| Week |Aug. 1 


2,000) 129,238)/| 2,000/253,478 
To Manchester &c 5,000/148,422/|  ____1177,740 ; 
To Continent & India ...| 5,000\695,944/|10,000/638,306//11,000/464,007 
To Ameri 1,000} 38,080); 1,000) 70,235); 3,000) 37,406 


Total exports 13,000/1011684'!13,000'1139759!!24,000!770,663 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended June 26 were 
1,000 cantars and the foreign shipments 13,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarn and cloth is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 





Exports (Bales)— 
To Liv 
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Shipping News—Shipments in detail: 


wee) a Antwerp—June 24—-Louisiane, 19 
"Saas Boe-scutnans, 889; Oakman, 14...June 26— 


; 


openhagen— Jane eee, ee... oe madohe 
vre—June 24—Louisiane, 822: Ts 7 
Dunkirk—June mm ay iane, 530; 


SRESH = 











To Oslo—June 25— 
To Gdynia—June 25— 
fanger, 250 

To Got snbure-—June 55 nazis 139 

To Bremen—June 24— fanger, 1,829; Luebeck, 666 
June 25—Chester Valley, 1,199 

To = oe 25—Chester Valley, 194...June 26— 

Burgerdyk, 

To J ~ meee = "Ji Wenies Maru, 7,391...June 22—Belfast 
Maru, 4, 000 

To Liverpool—June 19—West Quechee, 1,152 

To Manchester—Jure 19—West Quechee, 739 

HCUSTON—To Ghent—June 22—Louisiane, 1,431...June 25— 

Bu yk, 350___June _ 

To Antwerp—June 25—Burgerdyk, 3 

To Rotterdam—June ee de 
Chester Valley, 556: Oakman, 28 

To Venice—June 27—Mauly, 1 643 

To Bremen—June 20—Karpfan , 4,380. ._.June 26—Chester 
Valley, 751_..June 27—Lue , 1,100 

To Trieste June 27—Mauly, 2,712 

To Gdynia—June 20—Karpfanger, 1,700 

To Hamburg—June 27—Luebeck, 204 

To Copenhagen—June 24—Lageholm, 250 

To Oslo—June 24—Lagaholm, 155 

To Gdynia—June 24—Lagaholm, 1,469 

tN Gothenburg—June 24—-Lagaholm, % 

To Liverpool—June 22—West Quechee, 1 
To Manchester—June 22—West 
To 2 nines 22—Louisiane, 


holm, 

To Japan—June 22—Venice Maru, 5, he 

To China—June 22—Venice Maru, 148 
NEW ORLEANS—To Gdynia—June 25—Tampa, 1,050 

To mene tnd Soy ae hag OD 724 

To Liverpool—June 22—tTrip 

To Manchester—June 22 — Tr 

To Genoa—June 24—A 

To Barcelona—June 30. Mar ny 113 

To Japan—June 22—Belfast Maru, 604 

To China—June 22—Belfast Maru, 500 
LAKE CHARLES—To Liverpool—June 22—West Chatala, 336_- 

To Manchester—June 22—West Chatala, 6 

To Bremen—June 22—Chester§V alley, 

To Gdynia—June 22—Cheste alley. 100 

To Ghent—June 22—Floride §203 

To Havre—June 22—Floride, 200 
CHARLESTON—To Liver i—June gee 700 

To Manchester—June 27—Georgiana,. 1,192 
CORPUS CHRISTI—To Genoa—June 22—Cody, 772 

To Barcelona—June 22—Cody, 479 
SAVANNAH—To Japan—June 25—Amobasan Ma 
LOS ANGELES—To Japan—June 17—President Pol 

To India—June 17—President Polk, 200 
GULFPORT—To Bremen—June 15—Yaka, 100 
PENSACOLA—To Liverpool—June 26—A foundria, 5 

To Manchester—June 26—Afoundria, 100 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stana- High Stand- 

Density Density ard 
Liverpool .30c. Trieste .50e. .65e. 
Manchester .30c. Fiume .50c. .65e. 
Antwerp =.-— «.3 5c. Barcelona .35c. .50¢. 
Havre .36c. Japan * * 
Rotterdam .35c. Shanghai * * 
Genoa 40¢. Bombay z .40c. _.55c. 
Oslo ae... ‘ Bremen .30c. 45e. 
Stockholm .42c. .57¢. Hamburg .30c. .45e. 


*Rate is open. z Only small lots. 


Liverpool—Imports, stocks, &., for past week: 
June 21 

41,000 

592,000 

197 ,000 

60,000 

4,000 

138 ,000 

46 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Siand- 


Piraeus 
Salonica 





Gothenb’g .42c 





S888 
PN 


: 
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$ eties 





Spot Saturday M onday Tuesday | Wednesday| Thursday 
Market, 
12:15 


P. M. 
Mid.Upl'ds 
Futures. 
Market 
opened | 
Market, | 
4 


P.M. | 





More 
demand. 


More 
demand. 


Moderate | Moderate 


demand. demand. 
6 .80d. 6.73d. 6.73d. 6.80d. 


Quiet, Quiet, Quiet but Quiet, 
1 to 3 pts.j1 to 3 pts.istdy., 2 tojl to 2 pts.) 
advance. decline. |3 pts. dec.| advance. 


Quiet, Stdy., un- 
1 to 3 pts.ichanged to 
decline. 1 pt. adv. 


Quiet. 


6.79d. 


Quiet, 
3 to 5 pts. 
decline. 


Quiet, 
2 to 3 pts. 
decline. 




















advance. 4 pts. adv. 
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Prices of futures at Liverpool for each day are given below: 


Mon. Tues. | Wed. | Thurs. | Fri. 
June 22 


to ; . 15; 4.00,12.15 4.00 12.1 4.00 12.1 4.00.12.1 4.00 
June 28 .m.\p. m,. .m,|p. m.|p. m.p. m.'p. m.\p. m.|p. m.|p. m.|p. m./p .m. 
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BREADSTUFFS 
Friday Night, June 28 1935 

Flour demand continued on a limited basis, with buyers 
taking only enough to fill immediate needs. 

Wheat was % to lc. lower on the 22d inst. on increased 
selling due to more favorable weather and harvesting reports 
from the Southwest. Winnipeg closed % to %c. lower, 
while Liverpool was 34d. to 4d. higher. On the 24th inst. 
prices ended \4 to ce. lower on selling inspired by favorable 
weather over the week-end and reports of a larger move- 
ment of new wheat to market. A forecast for rain caused 
buying later on and steadier prices. Winnipeg was % to 
ye. lower and Liverpool declined 4d. to 4d. On the 25th 
inst. prices ended % to 34c. lower under general .iquidation 
owing to a weaker Liverpool market and better weather 
over the Southwest. Winnipeg was ‘%c. to le. lower at 
the close and Liverpool ended 4d. to %d. lower. 

On the 26th inst. prices ended 1% to 1%c. higher on 
buying by mills and Hastern interests. Wet weather, which 
is delaying the harvest in the Southwest, influenced the 
buying. Nearly two inches of rain fell at Wichita, and 
showers fell in Oklahoma. Winnipeg was up % to %*c., 
and Liverpool closed 4d. lower to 44d. higher. On the 
27th inst. there was a decline of % to *c. at the close, 
owing to better weather over the Southwest. Winnipeg 
was \ to %c. lower, and Liverpool ended %d. lower to 
4d. higher. To-day prices advanced the limit allowed of 
5c. on reports of black rust and predictions of rains which 


are not wanted. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

97 97% 101% 

DAILY CLOSING PRICES OF WHEAT ryruns IN on ae 
Sat. M T Wed. Th Fri 


Season's High and ae a de 
Beptanibet 102 18 6 1984 a 1% 
5 oe Apr: j 20 1935|ecember._... 814 June 13 1935 


mata ¢ end PRICES OF WHEAT FUTURES IN WINNIPEG 
ues. Wed. Thurs. Fri. 
July 80/ 81% 82 


82 B14 8 81% 
5254 82 4 82% 82 

Corn after declining early on the 22d he insympathy with 
wheat recovered towards the close on buying by spreaders 
and Eastern interests and ended % to %e. lower. Cash 
corn was 4 to We.higher. Onthe 24th inst. prices advanced 
l, to 1%e. on bying prompted by rains in Illinois and [n- 
diana and a forecast for continued showery weather which 
will delay planting and cultivation of the new cro On the 
25th inst. prices ended unchanged to 2c. lower. he market 
was comparatively firm owin ng to unfavorable crop reports. 
Cash corn was unchanged to Jc. lower. 

On the 26th inst. prices ended % to 1%c. higher, on buy- 
ing stimulated by wet weather in Lllinois and Iowa. On 
the 27th inst. the weather was more favorable and prices 
declined % to %c. Cash corn was weaker. To-dav prices 
ended % to 2%c. higher, in sympathy with wheat. 
DAILY CLOSING PRICES oF CORN IN NEW YORK 


Thurs. Fri. 
No. 2 yellow 100% 101% 101 101% 101 101% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
81% 81% 82 81 82 
con 75% 76 75 
64 65% 64 


Season's High and When Made iaaers Rous alt When 
July 90 Dec. 5 1934) July ar 8 


Seneamber 84 Jan. 5 1935|September .... 67 : 
Decem 65 June 6 1935| December 60 June 1 1935 


Oats sympathized with wheat on the 22d inst. and ended 
4 to 4c. lower. On the 24th inst. prices ended unchanged 
to %e. higher. On the 25th inst. prices ended Ke. to %e. 
lower on selling owing to favorable crop reports. 

On the 26th inst. prices ended % to 1c. higher, but on 
the 27th inst. showed net losses of % to %c. To-day prices 


ended 1% to 2c. higher, in sympathy with wheat. 
DAILY CLOSING PRICES OF ATS. iN NEW YORK 


Sat. Thurs. Fri. 
No. 2 white 47% a LP Tis "OX 48% 50% 


DAILY CLOSING PRICES OF Pee soiwane | | CAG? 


Thur 
738 "6 35 % 37. 
My is 33% ‘ 345% 
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Season's High and When Made 
51 Dec. 


July 5 1934\| July 
Se homies .... 44% Jan. 7 1935 September a anes 31% June 13 1935 
econ ber 5530 June 4 1935| December 33 June 13 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
39 "38s 738% Yh? 138 i % “ik 
Jul 
October 34% 34% 34% 34% 35% 


Rye followed wheat downward on the 22d inst. and closed 

ly to 3c. lower. On the 24th inst. prices declined early 
with wheat but rallied subsequently on short covering and 
ended unchanged to ye. lower. On the 25th inst. prices 
ended % to *4c. lower owing to favorable crop reports. 

On the 26th inst. prices advanced % to 1%%c. On the 
27th inst. they declined % to 4c. To-day prices ended 
1% to 244c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. ue. Wed. Thurs. Fri. 
46 45% 46% 46% 48% 
46% 46% 47% 47 48% 
50% 49% 50% 650 51% 


Season's High and When Made Season's Low and When Made 
September .... 76 Jan. 51935 poptensher ey June 13 1935 
December 53% June 3 1935] December 48% June 13 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. wy Tues. Wed. Thurs. Fri. 
41% % 39% 40% 39% 59% 
43% 43% 42% 42% 42% 42% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
JULY 49 48 48 45 48 
September j 46 47 47 47 47 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat, Poe Tues. Wed, Thurs. Fri. 
39% 38% 37% 37% 37% 
3914, 39% 39 3813 38% 


's Low and When Made 
33 June 13 1935 


Closing quotations were as a 


GRAIN 
| Oats, New York— 
y Lae Gd a en bina 
4 | Rye, No. 2, f.0.b.bond N.Y. 
(Barley, New York— 
47% libs. malting 
Chicago, cash 


FLOUR 
Spring pats..high protein $6. ree $4 25 Rye flour patents $3 .50@3.70 
Serine ' atents 6.75 5 | Seminole, bbl., Nos. 1-3. 8. 008: ‘ 
Chan’ t spring 2006. 50 Oats, good i oe 
Soft winter straights___. | 2005. SO | 
Hard winter straights-.. 6. Be ‘2. Barley goods— 
80° 


Wheat. ie York— 
No. 2 red, c.i.f., Gommantre 5-8 § 
Manitoba No. Z, f.o.b. . 31 


Corn, New York— 
No, 2 yellow, all rail 


Hard winter patents.... 6.25 


Hard winter clears...... 5.60 Fancy pearl, Nos.2,4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





{ 


Rye | 


| | 

Flour W heal Corn Oats Barley 
bbis 196 lbs|bush. 60 lbs \bush. 56 1bs..bush. 32 lbs..bush 56 Wosloush 48 Ibs 
141,000 : 215,000 127,000 126 ,00t 
64.000 


107.000) 


Receipts at— 





Minneapolis - . 
Milwaukee - . - 














5,000! 
116,000 
2,364,000 


3,025,000. 
7,501 = 


1,000 
1,669,000) 


4,237,000 
9,556,000 
381,000 7,961,000 





fia 


16, 535 0001187, 023, sb Ls 149 000) 47,164,000 14,431, 000 57. 696,000 
'16,216,000\225,589, 000 183,285, 000) 69,286, 000/12, 193,000 50,215,000 
17,872,000 323,738, 000212, 079,000' 94,473,000 16,863,000 50,448,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 22 1935, follow: 


| 
| 





Flour W heat Corn Oats Rye Barly 

bbls 196 lbs bush. 60 lbs. \bush. 56 lbs .|\bush. 32 lbs .\bush 56 lbs bush 48 lbs 

New York~..- 8,000 322, 000) 
25,000 


Philadelphia... 


Receipts ai— 








New Orleans * 
eee ---| 





43,000 
17, 000! 
2, 000, 


Total wk. '35 204 ~~ 886, 36,000 34,000 
Since Jan.1'35 5,926,000| 20,508. 000 6,177,001 8.441'000 | 3,317,000, 1,392,000 


Week 1934-. | 266,000 2,757,000 350 000, 312, a 203,000 


: 84,000 
Since Jan.1'34! 6,580,000 32,990,0001 3,829,000) 3,204,000) 1,309:000 319.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 22 1935, are shown in the annexed 
statement: 

















Ezporis from— | Wheat Corn Flour Oats Barley 





Bushels Bushels Barrels Bushels Bushels 


Bee So oe one ine 
Albany 





Total week 1935... 
Same week 1934.... 
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The destination of these exports for the week and since 
July 1 1934 is as below: 





Flour 





Exports for Week 
and Since 
July 1 to— 


Week 
June 22 
1935 


Since 
July 1 
1934 


Barrels 





Barrels 
43 ,000 
5,465 


United Kingdom. 
Continent... ..... 
So. & Cent. Amer. 2,000 


Brit. No. Am. Col. outa 
Other countries...| 2, 000 195, 249 


Total 1935 52,465| 3,596,924 ,000! 69,431,000 
Total 1934 94.174] 4.550.417) 2,789,000! 106,710,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 22, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Busheis Bushels 
172,000 


























Oats Rye 
United States— Bushels Bushels 
65 


ne 


Philadel phia 
Baltimore_a 

New Orleans 

Galveston 

Ol Sea > 


Kansas City 
Omaha 
Sioux City 
St. Louis 
Indianapolis 341. oes 
2,785,000 2,435,000 
699,000 
370,000 
4,301,000 
2,625,000 


aetamennelie ih dies in iantasinsinal 
Duluth _ .- 
Detroit 

Buff tlo_b 


oa eee ee ee 


On Canal 





24.127.000 7,624,000 8,314,000 8,776,000 5,570,000 
Total June 15 1935 25,076,000 7,891,000 8,862,000 9,107,000 6,206,000 
Total June 23 1934 74,115,000 37,494,000 22,947,000 10,564,000 8,336,000 

* New Y ork also has 68,000 bushels foreign oats stored in bond, 252,000 bushels 
foreigh rye afloat in bond, and 67,000 bushels foreign barley afloat in bond. 
a Baltimore also has 13,000 bushels foreign corn in bond. b Buffalo also has 
14,000 bushels Argentine corn stored in bond, and 809,000 bushels Argentine rye 
stored in bond. 

Note—Bonded grain not included above: Barley, Buffalo, 141,000 busheis; 
Duluth, 102,000; total, 243,000 bushels, against none in 1934. Wheat, New 
York, 952,000 bushels; New York afloat, 279,000; Buffalo, 3,764,000; Buffalo 
afloat, 148,000; Duluth, 674,000; Erie, 455,000; Canal, 401,000; total, 6,673,000 
bushels, against 10,520,000 bushels in 1934. 


W heat Corn 
Canadian— Bushels 
Montreal 7,677,000 
Ft. William & Pt. Arthur 71,810,000 
Other Canadian & other 
water points 34,465,000 
113,952,000 


Total June 22 1935. _- 
Total June 15 1935____- 111,559,000 
Total June 23 1934 93,544,000 


Summary— 
American 24,127,000 8,314,000 8,776,000 
Canadian 113,952,000 2,599,000 2,987,000 


Total June 22 1935-..138,079,000 7,624,000 10,913,000 11,763,000 
Total June 15 1935 a 12,180,000 
Total June 23 1934 167,659,000 37,494,000 28,074,000 13,682,000 13,698,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 21, and since July 1 1934 and July 2 1933, are 
shown in the following: 


| 


Total June 22 1935._- 


Barley 
Bushels 
545,000 
1,526,000 


645,000 
2,716,000 


3,170,000 
5,362,000 


Oats Rye 
Bushels Bushels 

276,000 54,000 
1,410,000 2,601,000 


332,000 
2,987,000 


3,073,000 
3,118,000 





5,570,000 
2,716,000 


7,624,000 








W heat Corn 


Since | Since Ww | Since , Since 
July 1 July 2 | July l | July 2 
1935 | 1934 1933 1934 1933 

Bushels 


Bushels | Bushels | Bushels Bushels 
North Amer_| 2,062,000 157,648,000 215,516,000 39,000. 832,000 
Black Sea_.-| "746,000 7,603,000, 41,947,000 17,079,000 36,670,000 
Argentina. _-| 2,110,000 182,210,000 136,434,000, 4,941,000 222,990,000 209,409,000 
Australia | 919,000 109,624,000, 87,902, 


328,000; 
Oth. countr’s 2,040, 600 48,388, 000) 27,932,000, 893,000) 41,158, 000) 11, 288,000 000 
Total a 7,877,000 505,801,000 509,731,000 5,834 ,000:281, 266, 000 258, 199,000 000 


Weather Report for the Week Ended June 26—The 
yous summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended June 26, follows: 


While higher temperatures prevailed the latter part of the week, the 
period, as a whole, was abnormally coo] in nearly all areas between the 
Appalachian and Rocky Mountains. Rainfall was again frequent in most 
central valley sections, the Northeast, and locally in the Southwest, but 
the weather was fair and sunny in the Southeastern States and west of the 
Rocky Mountains. 

Chart I shows that the temperature for the week averaged from about 
4 degrees to as much as 10 degrees below normal everywhere from northern 
Georgia, the central portions of Alabama and Mississippi, Arkansas, and 
Oklahoma northward. The greatest a occurred in the } Mississippi 
and Ohio Valleys and lower Lake r The persistence of cool weat 
in some interior sections has made th the coolest June, so far, in 20 years. 
West of the Rocky Mountains more than normal warmth prevailed, except 
in some northern districts, while temperatures along the Gulf and south 
Atlantic coasts averaged somewhat above normal. 

Chart II shows that rainfall was again heavy in many places. The 
heaviest falis occurred over an area extending from Kentucky and Ohio 
northeastward, in the central Mississippi Valley, and in eastern Oklahoma. 
The week's total in parts of Kentucky ranged as high as 5 to 10 inches, 
while reports of as much as 6 inches were received from southern Illinois. 
The Southeastern States had very little rainfall, and practically none 
occurred from the Rocky Mountains westward. 

Lighter rains in much of Missouri, and only scattered showers in Texas 
and some other southwestern areas, made more favorable conditions in 
those sections, but further frequent rains and continued wet soil were 
unfavorable in many other places, especially mys ame Ohio, lowa, and 
some adjoining localities. Also the persistence of coo weather again re- 
tarded growth of warm-weather crops, while moisture hindered cultivation. 





Erports | Week | 
| June 21 | 


' 
; 
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In northern, central, and southwestern Arkansas many thousands of acres 
of crops have been destroyed by rivers flooding* bottom lands, and there 
was considerable damage by winds, rain, and floodinz in eastern Oklahoma, 
and northeastern Texas. 

In the Northeastern States southward to West Virginia and Maryland, 
the soil is now amply supplied with moisture generaiiy, with complaints 
of too much in some wes especially in parts of New York and New 
England. In the south Atlantic area precipitation was again light, and 
moisture is rather badly needed in many places from North Carolina to 
southeastern Alabamna. The need is especially urgent in South Carolina 
and south-central Georgia. In the west Gulf area, especially Texas, much 
fair weather and moderate te nperatures were decidedly favorable. 

Additional rains were beneficial in North-Central States from the Lake 
region westward, the falls being especially generous in South Dakota. In 
the Rocky Mountain States conditions continued favorable, outstandingly 
so in Wyoming and Colorado; in the former State even some of the range 
is being cut for hay. In the north Pacific States most crops have improved 
since the rains of last week. 

Small Grains— Continued wei fields in the southern Ohio Valley dela 
cutting winter wheat, with the crop now overripe in some localities; e 
where in the ver condition is fair to excellent, although it is ripening 
rather slowly. Wheat is turning in Iowa, where condition is excellent, 
while some has been cut in Missouri and :nuch will be ready in a few days. 
In eastern Kansas harvest has begun generally in the southeastern quarter 
and in south-central counties, but this work was hampered by irregular 
ripening and soft fields. Continued heavy rains in Oklahoma delayed 
harvest in parts, with considerable damage in the eastern third, but good 
advance was made elsewhere. G progress is reported from Texas. 
Progress and condition are excellent in Nebraska where wheat is ripening in 
the southeast, while in sections to the northwestward progress was satis- 

and condition good. In the Pacific Northwest wheat is filling 
nicely , except on some marginal land, with the early about ready to harvest 
in some localities. 

In the spring-wheat region progress and condition continue good to 
excellent despite the low temperatures, although in parts of Montana rain 
is badly needed. In South Dakota io wheat shows signs of heading in 
many eastern parts. Oats made fair to good progress in ‘nany central 
sections and are besinning to head in Illinois and adjacent areas. Rye is 
reported filling well in some North-Central States and beginning to turn. 
Flax made satisfactory growth in the Dakotas, while progress and condition 
of rice are good in Louisiana. 

Persistent cool, cloudy, wet weather over most of the Corn Belt made a 
continuation of unfavorable conditions for this crop. Not much additional 
planting and replanting was possible during the week, while growth was 
retarded and cultivation hampered. Warm, sunshiny weather is needed 
generally for the coin crop. 

In many places in western Kentucky only about half of the intended 
acreage has been seeded, while many fields in southwestern Indiana are 
unplanted. Similar conditions exist in southern Illinois and much of 
Missouri where it is now too late to plant standard varieties. In eastern 
Oklahoma fields were too wet for cultivation, though considerable was 
acco:nplished in Kansas. In Nebraska corn is at least two weeks late, and 
cultivation is needed. 

In Iowa the week was unfavorably cool and wet and corn deteriorated in 
large areas, with poor color, and fields becoming weedy. Ponds of water 
are standing in many fields, and considerable corn has been drowned. No 
planting or replanting was possible during the week, and some of the 
intended acreage ia the south will be planted to catch crops. 

Cotton——-Temperatures were mostly below normal in the Cotton Belt, 
but rainfall was less extensive and lighter in the western rtion, which 
made an improve nent ove acneess of the preceding week. Except for 
continued wetness over a considerable northwestern area, and the need of 
moisture in the Southeast, the week was fairly favorable for the cotton crop. 

In Texas rains were rather widely scattered over most parts of the State, 
and cotton shows improvement generally over the southern portion; else- 
where progress was mostly fair to good, through cultivation is backward. 
In Oklahoma advance varied greatly, being good in the west, poor to only 
fair in central, and with some deterioration in the eastern part of the 
State. Less rain the latter part of the week brought improvement in the 
central-northern portion of the belt, while conditions were mostly favorable 
in the south-central parts. with moderate temperatures and mostly light 
to moderate rains. In some north-central sections the soil continues too 
wet, while warmer weather is needed. 

In the eastern belt the need of rain is being felt in a good many places, 
especially in south-central Georgia, much of South Carolina, and in the 
Piedmont of North Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near normal; precipitation light to 
moderate. Weather favorable for growth and cultivation. Meadows and 
pastures good. Cutting wheat started. Cotton improved, but growth not 


rapid. Planting late corn continued; low ground corn weedy. Potatoes 
ont to good; digging in full swing in southeast. Sweet potatoes and tobacco 
thriving. 


North Carolina—Raleigh: Crops clean, but growth of corn, truck, to- 
bacco, sweet potatoes, minor crops, and pastures poor to only fair in most 
of Piedmont and some parts of coastal plain account insufficient moisture: 
elsewhere advance generally good. Progress of cotton fair to good: rain 
much needed in some localities. 

South Carolina—Columbia: Again mostly warm and fair, with only 
local showers. Crops deteriorated over wide areas and early corn damaged 
in several places account hot, dry weather; gardens, truck, fruit, pastures, 
and forage need rain. Tobacco fair progress; curing becoming general. 
Chopping cotton completed and crop well cultivated; progress and condition 
mostly fair; blooming through central, but prematurely in places. 

Georgia—Atlanta: Mostly dry and corn deteriorated, but moderate 
showers and corn good advance in some western and northern counties. 
Rather cool in north and too warm in south, though progress and condi- 
tion of cotton still good, with only light local shedding and weather un- 
favorable for weevil activity. Serious drought effects in many places, 
especially east and south. 

Florida—Jacksonville: Condition of cotton good: progress fairly good: 
chopping good advance. Corn fair to good. ‘Tobacco good; harvesting and 
curing. ruck season about over. Citrus improving. 

Alabama—Montgomery: Last few nights cool, but otherwise moderate: 
favorably distributed showers. Progress and condition of cotton fair to 
very good and averages good. Corn, sweet potatoes, vegetables, and 
pastures need rain in some localities, especially southeast, but condition 
mostly good. 

Mississippi—Vicksburge: Progress and cultivation of cotton mostl 
fairly ¢ , except rather poor to fair on lowlands of north and central: 
vigor, growth, and development affected in north and central by coo] 
nights. Progress of corn irregular and poor to fair. Progress of gardens, 
pastures, and truck generally fair. 

Louisiana—New Orleans: Generally favorable for growth and cultiva- 
tion of crops. Cotton made good advance and is blooining generally, with 
bolls forming in early; condition now mostly good, except on some lowlands 
where flooded or soil too wet; warm, sunny weather needed. Corn, cane, 
rice, truck, and miscellaneous crops good progress and condition. 

Tezas—Houston: Temperatures averaged about normal: moderate to 
heavy showers widely scattered. Conditions during week gencrally favor- 
able, except locally in northeast where fields remained too wet. Consider- 
able damage to crops in river valleys by floods. Cotton improved zreatly 
in south and condition in that region good to excellent; elsewhere progress 
and condition mostly fair to good, though fields need cultivation. Progress 
and condition of corn good to excellent and of wheat generally fair to good, 
though latter very poor in northeast. Harvesting wheat and oats made 
good progress. Ranges, truck, cattle, and citrus in good condition. 

Oklahoma—Oklahoma City: Continued heavy rains in east delayed 
harvest and flooded lowlands, but good progress in harvesting elsewhere; 
considerable damage to wheat and oats by winds and rain in eastern third: 
considerable combining in west. Progress and condition of cotton good in 
west. poor to fair in central, and very poor to poor in east: chopping at 
standstill in east, but fair advance elsewhere. Sondition and progress of 
corn poor and fields weedy in eastern half, but fair in western; some in silk 
and tassel stage in north-central. 

Arkansas—Little Rock: Half million acres of crops destroyed by overflow 
along rivers in north, central, and southwest. Progress of cotton excellent 
and fields clean in south where moisture favorable; progress slow first of 
week in central and north due to wet weather, but good remainder of week: 
fields very foul. Growth of corn fair to excellent, but cultivation very 
badly needed. Favorable for growth and harvesting of other crops in south. 

Tennessee—Nashville: Wheat mostly cut and some threshed, but 
hindered by rains; condition fair. Corn progress poor account rains and 
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coolness; condition averages fair; some unplanted and many fields grassy 
account wetness. Cotton condition rather poor to fairly good; progress 
slow account cool, wet weather; chopping and cultivation backward. 
Tobacco about all set, but making slow progress. 

Kentucky—Louisville: Excessive rains prevented most farm work, except 
tobacco setting, which is aearly done in east, but one-fourth to one-half 
done, because land unprepared, in west-central. Wheat over ripe in west 


elayed by rains, but being pushed at end of week and 


and south; harvest d 
continuing in north. Growth of corn fair as too cool; weeds and grassiness 


ming serious; planting finished on south and central uplands; onl 
of crop out in many western districts where lowlands again inundated; 
cultivation resumed at close. 


ee  —— 


DRY GOODS TRADE 


New York, Friday Night, June 28 1935. 


A spurt in the sale of vacation merchandise and largely 
favorable weather conditions combined to cause a mild 
pickup in retail trade during the past week. Main interest 
centered in accessories, but home furnishings and sport 
apparel also came in for good buying on the part of con- 
sumers. June promotions in some instances met with 
gratifying response, enabling stores to partially overcome 
the setback suffered during the meagre spring season. Sales 
volume in the metropolitan district as compared with the 
corresponding week of last year showed gains ranging from 
1 to 2%. Reports from the middle-west and the northwest 
were less encouraging, but in the southwest, where weather 
conditions were considerably improved, increases in the 
sales volume over last year up to 20% were recorded. — 

Trading in the wholesale dry goods markets continued 
dull, with merchants observing a cautious attitude and vir- 
tually refraining from placing any sizable orders, pending a 
clarification of the outlook, both regarding political develop- 
ments and the movement of prices. Rumors of accumulations 
of goods in first hands and reports of further drastic curtail- 
ment moves served to accentuate the inactivity of buyers. 
While some observers believe that buying of fall goods is 
bound to start right after the Fourth, others feel that business 
will move slowly, well into the middle of July, and that an 
active revival will not be seen until early in August, when the 
need for goods in all retail channels will make itself felt. 
Prices remained nominally steady, although fears were 
current that a continuance of the present lull in buying may 
ultimately cause some distress offerings. ‘Trading in slik 
goods is beginning to show a moderate improvement in the 
higher quality cloth markets. An active demand developed 
for spot sheers, but at prices which were unsatisfactory to 
the makers. Business in rayon yarns continued fairly active, 
with large producers reporting June shipments exceeding 
those of May, and with orders for July shipment being*re- 
ceived in good volume. Rumors that a slight advance in the 
price of weaving numbers was planned, to take effect early 
in July, were again heard. 


Domestic Cotton Goods—Trading in the gray cloth 
market remained in its state of inertia. What little business 
came to light, went to second hands, at appreciable con- 
cessions from the prices quoted by first hand sellers. While 
the announced determination of many mills to further 
drastically curtail production, imparted a feeling of reas- 
surance to the market, it was believed that no broadening of 
buying activities could be expected until the movement of 
finished goods quickens substantially. In this connection it 
was said that converters had sold a fair amount of their 
stock and that they were gradually reaching a position where 
replenishment of supplies would become imperative. Late 
in the week, a moderate amount of sales by first hands at 
prices below the official quotations was consummated, but 
the total quantity was not sufficiently large to give it par- 
ticular significance, inasmuch as second hand offerings 
appeared to diminish at the same time. Business in fine 
goods continued quiet, with only occasional sales of small spot 
lots being transacted, and with the pressure for price conces- 
sions showing no signs of abatement. Combed yarn fancies 
attracted seattered interest and fair inquiry continued for 
shirtings and curtain cloths. Closing prices in print cloths 
were as follows: 39-inch, 80s, 834 to 9c.; 39-inch, 72-76s, 
814¢.; 39-inch, 68-72s, 7 to 7 \%e.; 3814-inch, 64-60s, 5% to 
6 l4e., 38 %-inch 60-48,s 5%% tc 5 Ms. 

Woolen Goods—Trading in men’s wear fabrics continued 
in its seasonal lull, but prices held steady reflecting the 
sustained activity of the mills on older contracts, as well as 
the outbreak of labor troubles in parts of the industry. 
Clothing manufacturers reported a fair volume of orders 
received from Merchants although the retail movement of 
men’s clothing showed a seasonal shrinkage. Business in 
women’s wear goods gave indications of a moderate ex- 
pansion, and orders for fall dress goods and cloakings were 
received in increasing volume, notwithstanding the con- 
tinued uncertainty concerning the labor situation in the 
garment industry. 

Foreign Dry Goods—Trading in linens continued fairly 
active. While the bulk of the business referred to spot lots 
of dress goods and suitings for immediate delivery, an ap- 
preciable number of fall orders on women’s goods was booked. 
Prices maintained their firm trend, reflecting the strength in 
the oversesa markets. After holding steady during the 
earlier part of the week, burlap prices receded slightly, in 
line with the easier tone reported from Culeutta. Business 
in spots was fairly active, but few shipment orders were 
placed. Domestically lightweights were quoted at 4.85e., 
heavies at 6.35c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 
aiiatenent utilizing only the grant customarily given by the 
Federal Government. ent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received, 
including increases in allotments because of increased costs 
of construction. In each case a reduction in the allotment 
does not affect the amount of the grant, which remains 30% 
of the cost of labor and materials. All of the allotments 
changed in these announcements were made from the old 
appropriations for public works construction. We have 
omitted the reasons for the increases, most of which were 
due to increased costs. Most reductions are made at the 
request of the applicant. 

he following announcements were the latest made public 
by the PWA: 


Increases totaling 


Release No. 1453 


$120,140 have been made in 14 non-Federal allot- 
ments for local construction jects, it was announced to-day by Public 
Works Administrator Harold L. Ickes. The increased allotments were 
made from the old appropriations for public works construction. 

Allotments for the following projects have been increased: 

Laconia, N. H.—Grant of $7,000 allotted to the State for a stock barn 
at the State School in Laconia increased to $7,840. 

Wercemer. Mass.—Grant of $37,200 for water main installation increased 
to $50,100. 

Elizabeth City, N. C.—Loan and grant of $50,000 for a new school 
building increased to $53,400. 

Clarksville, Tenn.—Grant of $14,000 for an addition to a schoo] building 
increased to $15,300. 

Worcester, Mass.—Grant of $168,000 for construction at the municipal 
hospital increased to $198,300. 

Dawson, Tex.—Loan and grant of $54,000 for improving the water 

increased 


to $68,000. 
Harper, Ore.—Loan and grant of $18,000 allotted to Union nie Schoo 
District No. 2 of Malheur for school construction increased to $25,200. 


Town Creek, Ala.—Loan and grant of $10,000 allotted to the Lawrence 
County Board of Education for a vocational building at Town Creek 
increased to $11,900 

Columbia, 8. C.—Loan and grant of $42,000 for a public market 
increased to $47,700. 

New York City, N. Y.—Loan and grant of $84,000 for improving the 
electric wiring system at City College increased to $110,000. 

Tower Hill, Ill.—Grant of $18,000 allotted to Community High School 
District No. 185 of Shelby County for a high school building in Tower Hill 
increased to $20,800. 

Silvis, 11.—Grant of $8,200 for an addition to a grade schoo] building 
increased to $9,100. 

Donaldsonville, La.—Loan and grant of $148,000 for street improve- 
ments increased to $157,000. 

Monroeville Se ee and grant of $120,000 for a school building 
eS Pree Release No. 1454 


The changing of five combined loan and grant allotments to greats only 
at the request of the recipients was announced to-day by Public Works 
Administrator Harold L. Ickes. 

Allotments for the following projects have been changed: 

Guthrie, Okla.—Loan and ty of $130,000 for improving the water 
system changed to a grant of $38,000. 

Boerne, Tex.—Loan and grant of $10,000 to Kendall County for addi- 
tions to the court house in Boerne cha to a grant of $3,500. 

Nashua, N. H.—Loan and grant of $49,100 for an addition to a high 
school building changed to a grant of $14,100. 

Affton, Mo.—Loan and grant of $68,900 for a new school building 
changed to a grant of $18,700. 

Clarksburg, Ohio—Loan and grant of $42,200 for a new high school 
build changed to a grant of $12,100. 

A nistrator Ickes at the same time announced reductions in five other 
non-Federal allotments because the recipients have sold privately part but 
not all of the bonds that PWA agreed to purchase. hese reductions 
affect the loan paren of the allotments only, the grants remaining 30% 
of the cost of labor and materials used on the projects. 

Allotments for the following projects have been reduced: 

Hammond, Ind.—Loan and grant of $685,000 for a new filtration plant 
reduced to $585,000. This is the second reduction in this allotment because 
of private sales of bonds that PWA contracted to purchase, the first 
reduction from $785,000 to $685,000. 

, Ohio—Loan and grant of $398,100 for an addition to the 
City Hall reduced to $326,100. This is the second reduction in this allot- 
ment, the first being from $498,100 to $398,100 because of the sale privately 
of $100,000 worth of bonds. 

Columbus, Ohio—Loan and grant of $1,659,000 for sewer construction 
reduced to $1,455,000 because the city has sold $204,000 worth of bonds. 
This is the second reduction in this allotment because of bond sales, the 
first being from $1,773,000 to $1,659,000. 

Columbus, Ohio—Loan and grant of $691,000 for sewer construction 
reduced to $591,000 because of a $100,000 bond sale. This is the second 
reduction in this allotment because of bond sales, the first being from 
$793,000 to $691,000. 

Hinsdale, N. H.—Loan and grant of $147,000 for a water system reduced 
to $48,000 because $99,000 worth of bonds have been sold. 
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MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &e. It has been our 
custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following lastest reports issued 
from Washington. 


The following are the latest announcements received: 


The revocation of six non-Federal allotmen 
wag announced on June 21 by Adminiatrator licker: 0 01s 
a — na ; 
request of 7 yam poe ae ar oe 7 chasers 
acoma, Wash.—Loan a nt of $43.000 to the Metropolitan P 
Wright and Jefferson parks rescinded Aa. 
the district is not empowered to issue bonds to secure the proposed loan. 
Py tt ~ $62,000 for improving the water system 
Laurel, Md.—Loan and grant of $7. escind 
uest of .~ ag City AL tgs me oe centtons a oo oe 
nners Ferry, o—Grant of $17,300 allotted to undary Coun 
for a _ court house in Bonners Ferry rescinded at So team of ron A 


South Bend, Ind.— Loan and t of $400, 
system rescinded at the city's rouuest. $400,000 for improving the water 


i 


NEWS ITEMS 


California— Digest Published of Personal Income Taz A 
of 1935—Effective as to 1935 income, a new form of tonnes 
by this State is now on the statute books. All income arising 
in California, regardless of the place of residence of the in- 
dividual receiving it, is now subject to tax under the Personal 
Income Tax Act of 1935—V. 140, p. 4263. Dean Witter & 
Co., Pacific Coast investment dealers, have issued a digest 
of this new act, prepared by a Los Angeles certified public 
accountant, showing in detail all the provisions of the 
measure, with their effect on various incomes. 


California—Federal Court Holds Bonds Payable in Gold— 
A recent Associated Press dispatch from San Francisco 
reported as follows on a decision given in the Federal Dis- 
trict Court, which it is thought may affect the millions of 
dollars of gold bonds now outstanding in this country: 


In a decision which attorneys said indirectly invol ~ 
ys ae ping a. = gold ~~" ~ is "United Btates s Ewer 
y e Sou acifi 
REAM TCR Miss we Sedinh fetae tinter ot anes ts 
e on, wn eral Judge Lindley of I 
that nis BeAaee. a oe - al firm employee, was within en 
emanding oO on acifi ermi 
bonds in guilders of the N yn ae cana dh oe 
udge on on 4 Clause of the bonds, issue 
about wit 000.800. —= — voen phy P eee is pa oy ‘the Af 
n currency of the 
ane ,* ~~ S ages wm = prea. — ae Oe Hae 
e Southern Pacific, which declared in its answer 
question involved the value of $875,000,000 of acter bande cee 
in the United States, contended the gold clause of the bonds no longer 
applies to holders in the United States because of dollar devaluation. 
udge Lindley held that Congressional action and the United States 
Supreme Court “gold clause’’ decision does not apply. He qualified his 
decision by holding that ‘‘judgment will limit ths laintiffs’ right to 
recover payment in foreign money to compliance with the language of 
Gay V. Rheum, stierasy tor the boutheln Podiiic oan Fekee Lindl 
uy V. Shoup, a ey for the Southern ; ‘ 
decision will be appealed. oo ses 


Florida—Validity of Sumners-Wilcor Munici Bank- 
ruptcy Act Upheld 4 Federal Court—It was held chat Con- 


gress had the power and authority to open bankru tey 
courts to municipal subdivisions in a decision delivered on 
June 17 by Federal Judge Alexander Akerman, ruling in a 


case involving the City of Dunedin, which had applied for 
permission to readjust its debts under the provisions of the 
Sumners-Wilcox Act, which extended the provisions of the 
Federal bankruptcy laws to include municipalities within 
its scope. An Associated Press dispatch from Tampa on 


June 17 had the following to say regarding this important 
decision: 

In an opinion handed down to-day, Federal Judge Alexander Akerman 
held that the Wilcox bill, which extended the provisions of the National 
Bankruptcy law to include municipalities, was constitutional and that 
pc was within its rights in opening bankruptcy courts to municipal 
corporations. 

It was said to be the first Federal Court decision relating to the measure 
and the ruling was made io the case of the City of Dunedin, which was one 
of the first in Florida to apply for ion to readjust its bonded in- 
debtedness under provisions the Act. 

William K. Whitfield, owner of the bonds of the municipality. intervened 
in the case and sought to have the petition withdrawn on the ground the 
Act under which it was filed was unconstitutional because it was not a uni- 
form law on bankruptcy, because it interfered with State control of mu- 
nicipalities and because it would deprive him of his property without due 


process of law. 
Judge Gires Stand 


With regard to the first point, Judge Akerman held that while the 
Wilcox bill might be considered a departure from previous conceptions of 
the bankruptcy law, a simila" point had been ruled on recently in the United 
States Supreme Court and cliscussed at length by Mr. Justice Brandeis. 

Mi. 2 —— of ry Saspenen. +. * the —— hy am nae prepared to 
say that ngress not have the power to include municipal corpora- 
tions in an amendment to tie bankruptcy Act. 

Ruling on the second point. Judge Akerman said that while it was true 
Congress had no power to interfere with the local management of a mu- 
nicipal corporation, “‘but I can see no reason why Congress cannot o the 
doors of the bankruptcy courts to municipal corporations so as to hn the 
| of a voluntary petition by a municipal corporation.”’ 

ith regard to the third point, that such a plan would deprive the 
intervening petitioner of his property without due process of law. Judge 
Akerman held that ‘‘such question should properly be decided when the plan 
or any substitute plan is presented to the Court for confirmation.”’ 

The decision directly affects two similar petitions now pending in Federal 
Court here, which were filed by the Town of Belleair and the City of Clear- 
water. The City of Dunedin is re ted in the action by its City At- 
torney, T. Peebles, and the intervenor, Mr. Whitfield, an Orlando 
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lawyer, who acted as his own representative. The Wilcox bill. which was 
Passed last year. contained a two-year limit clause and will remain in effect 
for about one more year. 


Minnesota—Ouster Suit Against Governor Olson Dismissed 
District Judge H. D. Dickinson on June 20 dismissed an 
ouster action brought against Governor Floyd B. Olson by 
28 petitioners who claimed he violated the corrupt practices 
Act in the 1934 gubernatorial election, reports an Associated 
Press dispatch from Minneapolis on the 20th. 


Municipal Bonds—Discussion on Total Ezemption o/ 
Future Issues—Darby & Co., investment dealers of New 
York City, have prepared a leaflet giving their views as to 
the desirability of retaining the tax exempt features of 
municipal and State bonds, showing in tabular form that 
there is little to substantiate the claim that wealthy indi- 
viduals are those deriving the greatest benefit from the 
tax-free obligations, inasmuch as this class of investor forms 
less than one-fourth of those purchasers now holding munici- 
pal securities. The text of the statement by Darby & Co. 
reads as follows: 


Under the existing rights exercised by the States of the United States 
as sover bodies , the interest paid annually to the holders of the approxi- 
mately 8,500,000 ,000 State and Municipal now outstanding is 
exempt m all Federal income taxes. At irregular intervals for years 
past, the abolition of this tax exempt feature has been v , the feeling 
of the am boy being that the ig Fey fortunes of the nation were 

ind this tax exemption er and that the tapping of this vast 
reservoir of funds would uce a tremendous amount of revenue and 
ear 4 cure the taxation ills of the country. 

As the President, in his recent tax message to the Congress, has urged 
that a constitutional amendment be drafted whereby the States would 
relinquish this right on future issues, we feel it timely to publish a classified 
list of the estimated holdings of the outsta tax exempt State and 
Municipal bonds at the present time, showing the approximate amount 
of interest each group under this cation would receive annually, the 
maximum tax rate applicable to each group, and the maximum tax yield 
possible at the present income and corporation tax rates, when, as and if 
all AQ present tax exempt bonds have matured and are replaced with tax- 
a nds. 

Although accurate figures r such investment holdings are not 
available, a fairly close estimate can made from a detailed analysis of 

tion reports, Bank statements, Insurance Com Fraternal 
Order investment holdings, Municipal Sinking reports and the 
and Educational 


Philanthropic 
Marimum 
Current 


investment schedules of Endowment, 
funds. 





Amount of Taz 
Federal Govt. 
Income or | Would Receive tf 

Corporation| Ali Holders 

Taz Subject to 


Class of Holder 











Sinking funds of States: 
and municipalities__| $3,250,000,000|$146,250,000 


3,250,000,000} 146,250,000 
1,750,000,000; 78,750,000 


1,250,000,000} 56,250,000 None 
rations 4,000,000,000| 180,000,000 13% 


Corpo 
Private individuais— 
Income under $5,000 750,000,000; 33,750,000] appr.5% 1 
4,250,000,000| 191,250,000 63% 120,487 ,500 


Income $5,000 up. .- 
$18,500,000,000'$832,500,000! $177,862, 500 


(1) It is generally conceded that the tax exempt feature saves 1% in 
coupon rate to the issuing state or municipality. In other words, if the 
present outstanding tax exempt bonds had issued as taxable bonds, 
this additional 1% coupon rate on the outstanding $18,500,000,000 
would now be costing the general public, through the medium of the budgets 
of their various states and local municipalities—$185,000,000 annually. 

(2) In the event that all tax — state and municipal bonds had 
issued in taxable form, as previously shown, the ma um tax yield to 
the Federal Government (assuming that all taxpayers id the maximum 
current income or corporation tax rate) would be $177 ,862,500 annually. 

(3) The obvious conclusions therefore are: 

~ The taxpayer gains in lowered tax bills by the issuance on the part 
of state or municipality of tax exempt bonds. 

(b) Less than one-fourth of outstand tax exempt state and municipal 
bonds are held by the so-called wealthy investor. 


New Hampshire—Legislative Session Ends—The 1935 ses- 
sion of the State Legislature ended early on the morning of 
June 21, according to press dispatches. The last bill signed 
by the Governor is said to have been one simplifying the 
process of cities or towns to obtain municipal lighting plants. 
One bill passed by the Legislature increased the State in- 
heritance tax from 5 to 74%. 


New Jersey—Legislature Adjourns—The following report 
on the accomplishments of the legislative session mi a 
adjourned on June 25 is taken from a Trenton dispatch to 
the New York ‘Herald Tribune’”’ of June 26: 


The 159th session of the New Jersey Legislature adjourned sine die at 
5:51 p.m. to-day after the Senate had approved the amendments to the 
State sales tax law which Governor G. Hoffman had asked, exempting 
milk from the tax and appropriating $400,000 to administer the law. 

The 2% tax. intended to yield $20,000,000 for unemployment relief, 
will go into effect on aww g & 

The Assembly approved the annual highway appropriations bill of $37,- 
994.664, which was passed by the Senate last night, but the resolution 
which was designed to amend the State Constitution to permit pari-mutuel 
betting on horse racing died in the Senate Committee. 

Another bill approved in the last hours abolished ‘‘the right to cojlect 
damages for alienation of affections, criminal conversation, seduction or 
breach of promise to marry.’’ The sponsor, Assemblyman Edwin G. 
Scovel of Camden, said it was aimed at ‘legalized blackinail.”’ 

A bill to establish a State Department of Criminal] Investigation, a kind 
of State Scotland Yard, was lost in an Assembly Committee. The Senate 
had approved it last night. 

All the nominations submitted by Governor Hoffman were confirmed 
by the Senate. Among them were those of Mayor Harry Bacharach of 
Atlantic City, as a member of the Public Utility Commission, and John J. 
Rafferty, minority leader of the Assembly, and William D. Wolskeil, of 
Elizabeth, as lay judges of the Court of Errors and Ap Is. 

Other nominations approved were those of David 8. Powell, of Port 
Norris, and Abra:in H. Jones, of West Creek, to the Board of Shell Fisheries; 
Marinus C. Tamboer, of Haledon, to the North “oy 4 District Water 
Supply Commission; John E. Sloane, of West Orange, to the State Planning 
Board: Jacob L. Bauer, of Westfield, Harvey Snook, of Newton, and 


None 
13% 


13% 


None 
$20,109,375 
10,828,125 


None 
24,750,000 


,687,500 














Frederick O. Runyon, of Maplewood, to the State Board of Engineers and 
Surveyors; James N. Fowler, of Bivalve, to the State Health Department, 
and aniel Adams, of Commercial Township, to the Cumberland Tax 
Board. 

In its twenty-five-week session the Legislature, strongly Republican, 
enacted most of the program of the Republican Governor, but in one or 
two crises, notably the passage of the sales tax, a coalition of Democrats 
and Republicans was all that saved the day. This was the Governor's 
principal recommendation. The tax will be in force for three years, the 
duration of his term, 
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Some of the other achievements were: 

Enactment of bills giving the Public Utility Commission power to — 
tiate rate reductions and added control over utility companies, together 
with strengthening of the laws for insurance of buses. 
meiCreation of a nking Advisory Board of eight members to assist the 

tate Commissioner of nking and Insurance in matters of policy and 


Ss 
regulation. 
Approval of a com with the States of New York and Connecticut 


for the control of pollution of the tidal waters of New York Harbor and 
— of an Interstate Sanitation Commission with five New Jersey 
mem , 

Enactment, in place of the income tax and business franchise tax, of two 
bills giving the Governor authority to build up a fund for reduction of the 
real-estate taxes now imposed for the war veterans’ bonus and schools. 
The fund would come from any excess collected in the sales tax or other 
sources. 

Enlargement of the State Milk Control Board from three to five members, 
with extensions of the life of this emergency law for another three years. 

nization of the State Highway Commission by the ouster of the 
old four-man board and appointment of E. Donald Sterner, of Belmar, as 
oner 


the new single Commissioner. 
Advancement of the May pri tember to shorten election 


maries to 
campaigns, except that in Presidential years the primaries will be in May. 
Revision of municipal bonding laws as a step toward curtailing excessive 


wings. 
Reorganization of the State Emergency Relief Administration 


Creation of a legislative commission to study co-operation “with the 


Federal Government on problems of social] insurance and old age relief. 

Adjournment was taken only an hour and fifty minutes after the time 
set last night. 

New Sources of Municipal Revenue Discussed—A 
booklet has recently been completed by A. M. Hillhouse, 
Director of Research of the Municipal Finance Officers’ 
Association, dealing with the important problem now facing 
local governments of new sources of revenue. The study 
presented by Mr. Hillhouse should be helpful in solving 
this problem, even though it is intended to be suggestive 
rather than exhaustive. The author cites all the tax methods 
now in use to provide the maintenance of an adequate 
revenue system, reports on the different States and com- 
munities —— the various levies and tells how they 
are working. In his conclusion Mr. Hillhouse strongly 
recommends the extension of centrally collected, | y 
shared taxes as the major solution of the local government 
revenue problem. 


New York State—Governor Estimates State Deficit at 
$90,000,000—Present indications are that the accumulated 
deficit of the State on June 30 will be somewhat more than 
$90,000,000, according to Governor Herbert H. Lehman. 
Provided conditions improve even moderately, however, 
the Governor added, the deficit should be ‘“‘largely wiped 
out”’ through increased revenues provided for in the budget 
of the fiscal year ending June 30 1936. The Governor 
cited the decline in certain taxes and the fact that new taxes, 
effected by the recent legislative session will not be collected 
until next year. 


New York State—Gross Sales Tar Taken to U. S. Surpeme 
Court—A petition was filed on June 27 asking the Supreme 
Court of the United States to consider the constitutionality 
of the 1% gross sales tax levied by New York State from 
May 1 1933 to June 30 1934. The petitioner was A. Schulte, 
Inc., chain cigar store operators, with 125 stores in the State, 
appealing from a decision of the State courts, according to a 
Washington news dispatch. 


New York State— Municipalities May Profit from Utilties, 
May Use for Taz Reduction—Gilbert V. Schenck, Supreme 
Court Justice, ruled in Albany on June 24 that a municipality 
in the State may operate a utility enterprise for profit, and 
use profits so made to reduce taxes. This opinion was 
handed down in a case involving the village of Boonville. 
The Court over-ruled the Public Service Commission which 
had held that local publicly owned utility plants should not 
be operated for a profit. A United Press dispatch from 


Albany on the 24th commented as follows: 

Supreme Court Justice Gilbert V. Schenck ruled to-day that a munici- 
pality may make a profit from the operation of a power plant and utilize a 
surplus to bring about a reduction in local taxes. 

ustice Schenck ruled in favor of the Village of Boonville, which sought 
to use approximately 315.200 of its profits from the sale of electricity to 
reduce taxes. The blic Service Commission, however, denied the village 
permission to use the money in that manner, contending that local power 
Plants should not be operated for profit. 


State Precedent Set 


WThe judge, in making his decision, established a precedent, as prior to the 
ruling the court had not passed on the question. 

Justice Schenck’s decision is expec to have State-wide significance in 
view of Governor Lehman’s utility reform program, passed by the 1934 
Legislature. One of the major phases of the program authorizes localities 
to operate power plants in competition with private companies. 

“A municipality which operates an electric plant in its proprietary capa- 
ity,’’ Justice Schenck said, ‘‘operates it as a private enterprise subject to 
the same liabilities, limitations and r ations as private owned utilities 
and is subject to rate regulation by the Public Service Commission in a like 
manner. 

“The municipality is entitled to the same protection of the provisions of 
the Fourteenth Amendment of the Federal Constitution as any privately 
owned utility. 

“It may not be lawfully deprived of a fair return on the value of its plant 
property any more than a privately owned utility may be prevented from 
earning a reasonable profit. 

“To hold that the Public Service Commission may so regulate the rates 
of a municipally-owned plant as to prevent a fair return on the property 
used and,useful in the public service would amount to confiscation.’’ 


Cites Rulings of Other States 


The J udge also cited court rulings of other States, which upheld the right 
of a municipally-owned plant to profit. 
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The Boonville plant, the court record disclosed , has been in operation since 
1904 and collected a surplus of $250,000. 

Justice Schenck ruled that the interest of taxpayers in a municipal plant 
is equal to that of shareholders in private utilities. 

“if the operation of a municipal plant at reasonable rates produces a 
profit, may it be held that such profit should not be used to lessen the burden 
of taxation’”’’ he asked. 

‘The money derived from such operation is safeguarded by the laws of 
this State and may be used only for specific purposes and acquiring funds 
from such sources does not constitute taxation.” 

Justice Schenck in making the ruling ordered Boonville to establish a 
bond to assure consumers a refund in event the Appellate Division finds 
that its rates are excessive. 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERNATHY, Texas——BONDS SOLD—It is stated by the Mayor that 
the $20,000 water revenue bonds mentioned as being ready for sale last 
March—-V. 140, p. 2222——have since been sold. 


AIKEN SCHOOL DISTRICT, S. C.—BOND ELECTION—At an 
election to be heid on July 5 residents of the district will be asked to vote 
on a proposition to issue $125,000 high school building bonds. 


AKRON, Colo.——PRICE PAI D—lIt is stated by the Town Clerk that the 
10,000 5% semi-ann. refunding bonds purchased by O. F. Benwell of 
Jenver, on March 23-——V. 140, p. 2573-——~was sold at par. Due from Jan. 1 

1950 to 1954 incl., optional after April 1 1936. 


ALBANY, N. Y.—BONDS APPROVED—The Common Council re- 
cently approved two new bond issues as follows: $300,000 home and work 
relief and an increase in public improvement bonds from $250,000 to 
$500,000. It is expected that public offering will be made soon. 





ALBANY, Ore.—BOND SALE—The $70,500 issue of refunding bonds 
offered for sale on June 12-—V. 140, p. 3750—was awarded to Blyth & Co. 
of Portland, at a price of 100.03, on the bonds divided as follows: $35,000 
as 24s, maturing on Jan. 1 1941, and $35, 500 as 3s, maturing on July 1 

ALLENTOWN, Pa.—MAY VOTE ON MUNICIPAL UTILITY PLAN 
—The Citizens’ Welfare League recently passed a resolution asking the 
City Council to order that a referendum be held on the question of con- 
structing a municipally-owned electric light plant. 


AMANA SCHOOL TOWNSHIP (P. O. Amana), lowa—BOND 
OFFERING—H. W. Graichen, Secretary of the Board of Directors, will 
receive bids until 1 Pp. m. July 2, for gh my of $16,500 school building 
bonds. Due serially from 1936 to 1950, incl. Printed bonds and legal 
opinion of Chapman & Cutler will be furnished to the successful bidder. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE 
—The $25,000 issue of 5% coupon Arundel-on-the-Bay Taxing and Assess- 
ment District bonds offered on June 25-——V. 140, p. 4101— was awarded to 


the Farmers National Bank of Annapolis at a price of 101.40, a basis of 
about 4.79%. Dated July 1 1935. Due yearly on July 1 as follows: 
$1,000, 1936, 1937 and 1938; $2,000, 1939; $1,000, 1940; $2,000, 1941, 
1942 and 1943; $1,000, 1944; and $2,000, 1945 to 1950, incl. 


ANSONIA, Conn.—TAX RATE—In connection with the offering on 
July 2 of $75,000 municipal relief bonds. details of which. together with a 


statement on the debt of the city, appeared in V. 140, p. 4266, we are advised 
by Frederick M. Drew, City Treasurer, that the 1935 tax rate is 26% mills, 
the same as in 1934. 


ARKANSAS (State of)—-SCHOOL DISTRICT AID BONDS VALID 
—APPEAL TAKEN—Chancellor Dodge, in Pulaski Chancery Court, 
recently sustained a demurrer and dismissed the suit of C. D. Davis, a 
taxpayer, challenging the validity of a $20,000 issue of revolving loan school 
bonds authorized by the State Board of Education to bring about a court 
test of Act 333 of 1935. An appeal was taken to the Arkansas Supreme 
Court, where the transcript has been filed. 

W.E. Phipps, commissioner of education, and D. A. Bradham, Judge 8S. 
M. Bone, L. A. Watkins, Elgan C. Robertson, Dave Partain, Senator 
Armil Taylor and rat A ©. Couch, members of the board, were made 
defendants. The complaint aereee that the bonds, authorized in a resolu- 
tion adopted June 10, are prohibited by Section 1, Article 16, as well as 
Amendment 20 of the constitution. 

The Board of Education seeks to issue the bonds to provide cash to be 
loaned to school districts to enable them to buy their own bonds at a dis- 
count. Permanent school fund bonds would be pledged by the board as 
collateral for payment of the special revolving loan fund bonds. Act 333 
also would authorize districts to borrow money from Federal agencies to 
purchase their bonds at a discount. This feature of the act is contingent 
upon Congress authorizing the Reconstruction Finance Corporation to 
make refunding loans to school] districts. 

COUNTY REFUNDING BONDS HELD VALID—Counties that issued 
bonds under Amendment 10 to pay floating indebtedness and now find that 
they cannot keep up the original schedule of principal and interest pay- 
ments may refund the bonds to make the debt payable over a longer period 
of years, the Arkansas Supreme Court held recently in affirming a decree 
of Pope Chancery Court. 

The case arose when A. L. Talkington, citizen and taxpayer of Pope 
County, brought suit to enjoin County Judge M. L. Turnbow from refund- 
ing county bonds. It was shown that present revenues of the county were 
insufficient to pay the bond maturities, and that by refunding the bonds 
the annual maturities could be made smaller, the payments to extend over a 
longer period than was provided in the original issue. The Supreme Court 
held that neither the constitution nor the 1925 enabling act forbids such a 
refunding program. 


ATLANTA, Ga.—BOND ISSUANCE PROPOSED—City officials have 
proposed a $7,000,000 school program and other public improvements total- 
ing $2,153,600. The actual amount of bonds asked for is $4,476,800 and the 
Public Works Administration is to provide the balance. If $3,500,000 of 
bonds are authorized and issued the PWA, according to Atlanta advices, 
will advance a like amount and will accept the city’s bonds. 


ATLANTIC CITY, N. J.—INCREASES USE OF SCRIP—City em- 
ployees of this resort will receive 75% of their salary in scrip and the balance 
in cash beginning their first pay day in July. The Board of Commissioners 
voted unanimously for the increase in the use of scrip. Recently employees 
received about 50% scrip and the rest in cash. Shortage of cash because of 
delinquent taxes is the reason for the increased use of scrip, Commissioner 
Frank B. Off said. Scrip has been in use here for three years. City em- 
ployees have no difficulty in cashing the scrip in stores. The banks, how- 
ever, will not accept it. Nearly a dozen scrip brokers do a lucrative busi- 
ness cashing the paper at discounts ranging from 3% to 4%. 


ATLANTIC HIGHLANDS, N. J.—BOND OFFERING—The borough is 
asking for bids to be received until July 9 for the purchase of $132,000 44% 
coupon refunding bonds. Denom. $1,000. Dated Aug. 1 1935. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) payable at the Atlantic 
Highlands National Bank, of Atlantic Highlands. Due $7,000 yearly on 
Aug. 1 from 1936 to 1953, incl., and $6,000, Aug. 1 1954. Cert. check for 
2 % sf pagans of bid, required. Legal opinion by Caldwell & Raymond, of 

ew York. 


BABYLON, N. Y.—BOND OFFERING—Joseph Keenan, Village Clerk, 
will receive sealed bids until 10 a. m. (Eastern Standard Time) on July 15 
for the purchase of $15,000 not to exceed 6% interest coupon or registered 
bonds issued for the purpose of purchasing land in the village for public 
park purposes. Dated July 1 1935. Denom. $1,000. Due $3,000 on 
July 1 from 1937 to 1941, incl. Bidder to name a single interest rate on 
all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 


and interest (J. & J.) payable in lawful money of the United States at the 
Bank of Babylon. The bonds are general obligations of the village, payable 
from unlimited taxes. A certified check for $300, payable to the order of 
the village, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished the successful 


bidder. 

Financial Statement 
pO Fe a eS ee ee Gay Oe Pe a ee Bie a $7 .035.430 
Contract debt (including current issue)._........_.__.__._-_- x1 87,500 
Tax notes 36,500 
Net debt BATHS F 

Population, 1930 census, 4.342. 

x Does not include the debt of any other subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power oi 
the Village. 

Taz Levy 


Uncollected End Uncollected 
Fiscal Years— Total Levy of Fiscal Year June 24 1935 
Se iis Aiel bidd Mika Sten $116,500.00 $7 .486.16 a$2.877 .87 
1933-1934 103 883.75 8,945.60 a4 924.36 
1934-1935 abt’ 116,000.00 9,675.32 a7 250.22 

a Tax sale certificates. Taxes for the fiscal year March 1 1935 to Feb. 29 
1936 amount to $115,000, of which $100,126.38 remain uncollected at 
present. These taxes become delinquent July 15 1935. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek) Neb.— 
BONDS VOTED—It is reported that the voters approved, the issuance of 
ih o . to exceed 4% high school building bonds, at an election held 
on June _ 


BAY CITY, Mich.—BONDS DEFEATED—At an election held on 
June 18 the voters defeated the proposal to issue $215,000 bonds in part 
payment of the cost of constructing a bridge over the Saginaw River. 
April 1 they turned down a measure to raise $350,000 through the sale of 
bonds for the same purpose. 


BAYONNE, N. J.—BONDS AUTHORIZED—Ordinances have been 
passed on first reading providing for the issuance of $298,000 4% % bonds, 
the proceeds of which will be used to pay off temporary indebtedness in 
the same amount. The total includes $193,000 park bonds of 1935 and 
$105,000 water bonds of 1935. Each issue is dated Aug. 1 1935. 


BEAUMONT, Tex.—SINKING FUND BONDS SOLD—A block of 
$100,000 444 % city of Beaumont bonds held in the waterworks sinking fund 
has been sold to the George V. Rotan Co., of Houston, for a premium of 
$125, equal to 100.125. 


BEACHWOOD, N. J.—BONDS AUTHORIZED—On June 13 the Board 
of Commissioners passed on final reading an ordinance to authorize the 
issuance of $43,500 note refunding bonds. 


BEE COUNTY ROAD DISTRICT NO. 1 (P. O. Beeville), Tex.— 
BOND SALE—Bee County Road District No. 1 bonds in the sum of 
$216,000 bearing interest at the rate of 4*4% were sold by County Com- 
missioners Court on May 25 to a group of San Antonio bond houses. The 
ae brought par, accrued interest and a premium of $1,144.20, equal to 
The companies making the purchase were: Dewar, Robertson & Pan- 
coast, W. K. Ewing Co., Van H. Howard Co., Mahan, Dittmar & Co., 
Donald O'Neill & Co., Rauscher, Pierce & Co., and Russ, Roe & Co. 


BETHLEHEM, Pa.—POWER COMPANY FIGHTS MUNICIPAL 
POWER PROJECT—The Pennsylvania Power & Light Co. has opened an 
attack on the city’s plans to construct a municipal! light and wer plant, 
according to an Easton dispatch which appeared in the Philadelphia 
‘*Record”’ of June 21, and from which we quote in part herewith: 

“The Pennsylvania Power & Light Co., subsidiary of Electric Bond & 
Share, to-day began a desperate fight to prevent completion of a municipally- 
owned electric light plant in Bethlehem. Attorneys for the company 
appeared in Northampton County Court here to protest allocation of 
$115,000 from the Public Works Administration for building the plant, 
contending the city has exceeded its borrowing capacity. Thirty percent 
of the money is an outright grant and the balance a loan at 4% interest. 

‘"To-day’s hearing marked the culmination of a series of moves by the 
power company to prevent erection of the light plant.”’ 


BETHLEHEM SCHOOL DISTRICT, Pa.—BOND SALE—The $312.,- 
000 coupon or registered refunding bonds offered on June 24—V. 140, p. 
4266—were awarded to a Sroup, composed of Edward Lowber Stokes & 
Co., Bioren & Co. and Suplee, Yeatman & Co., Inc., al] of Philadelphia, 
as 2s, at a price of 100.429, a basis of about 1.915%. The sale consisted of: 
$212,000 bonds. Due June 15 as follows: $18,000 from 1936 to 1943, incl., 

and $17,000 from 1944 to 1947, incl. 

100,000 bonds. Due June 15 as follows: $10,000 in 1936 and $9,000 from 

1937 to 1946, incl. 

Each issue is dated June 15 1935. Second high bid of 100.66 for 24s was 
entered by Dougherty, Corkran & Co. of Philadelphia. 

The following is a complete list of the other bids submitted for the loan: 

Bidder— { Int. Rate Rate Bid 
E. H. Rollins & Sons, Moncure Biddle & Co. and Blyth 

) 2 4) 70 100.587 
i. i. Deen on GO... stiddeatlbowelisu dn ditates wed 24% 
Dougherty, Corkran & Co. and Singer, Deane & 

Scribner 
Bancamerica-Blair Corp 
Halsey, Stuart & Co. and Stroud & Co__--_-._..------ 

, Oe ee NT RE a re See : 
Brown, Harriman Co. and Graham, Parsons & Co.__. 24 
Hemphill, Noyes & Co : 

The bankers are re-offering the bonds for public investment at prices 
to yield from 0.75% to 1.80% for the 1936 to 1941 maturities and at a 
price of 101.25 for the remaining maturities. 


BEVERLY, Mass.—TEMPORARY LOAN—The Banker Trust Co. of 
New York on June 26 was the successful bidder for the $200,000 tem- 
porary loan issued in anticipation of revenue, dated June 26 1935 and matur- 
ing March 12 1936. The notes were taken on a 0.26% discount basis, plus 
a premium of $11. Russell Washburn & Co. of Boston submitted a bid of 
0.31% aiscount. 

Other bids were as follows: 

Bidder— Discount| _Bidder— Discount 
Beverly National Bank.... 0.32% |Newton, Abbe Co 35% 
Second National Bank 0.325% | Faxon, Gade & Co 0.38% 
Merchants National Bank.. 0.33% |New England Trust Co... 0.385% 
First National Bank 0.34% |W.O. Gay & Co... 0.41% 
National Shawmut Bank... 0.3! Leavitt & Co... N. Y. C.... 0.42% 
Whiting, Weeks & Knowles. 0.: | First Boston Corp 0.43% 


BIG HORN COUNTY (P. O. Hardin), Mont.—BONDS AUTHORIZED 
—The county authorities have passed an ordinance for a refunding bond 
issue to the amount of $69,500 to refund two issues dated Noy. 1 1915, the 
new issue to be dated Aug. 1 1935. Interest not to exceed 4.50°%. Harry E. 
Cox is County Clerk. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17-H (P. O. 
Hardin), Mont.—BOND SALE—The Brown, Schlessman, Owen & Co.. of 
Denver, have purchased and are now offering to the imvesting public an 
issue of $140,000 414% refunding bonds. Denom. $1,000. Dated July 1 
1935. Principal and semi-annual interest (Jan. 1 and July 1) payable at 
the office of the County Treasurer of Big Horn County, in Hardin. Due 
$7,000 yearly on July 1 from 1936 to 1955, inclusive. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17-H (P. O. 
Hardin), Mont.—-BOND CALL—lIt is stated by Bert Slater, County 
Treasurer, that the following bonds are being called for payment at the 
office of the Brown, Schlessman, Owen Co. of Denver, on July 1, on which 
date interest shall cease: 
$95,000 514 % school bonds, numbered 6 to 100. Dated March1191¥. Due 

on July 1 1919, redeemable on July 1 1929. 
49,000 6% school bonds, numbered 27 to 75. Dated Jan. 151921. Due 
on Jan. 15 1941, redeemable on Jan. 15 1931. 

BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 30 
‘P. O. Shelley), Ida.—BONDS SOLD—tThe district has sold the $41,000 
4% high school construction bonds recently voted by the residents to the 
State of Idaho. 


BIRMINGHAM, Ala.—BOND SALE DETAIL—In connection with the 
sale of the $396.000 issue of refunding bonds reported sold to Fox, Einhorn 
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& Co. of Cincinnati and Eli T. Watson & Co. of New York as 3's at a 

ce of 96.41, a basis of about 4.08%—V. 140. p. 4266—we are now in- 
ormed that Edward Brockhaus & Co. of Cincinnati was associated with the 
above firms in the purchase of these bonds. Due from July 1 1938 to 1947. 


BIRMINGHAM SCHOOL DISTRICT, Mich.—ACCEPTS BONDS IN 
PAYMENT OF TAXES—The Board of Education has voted to accept 
general obligation school bonds at full value in payment of taxes levied 
prior to and including 1932 and the debt service portion of the 1933 tax levy. 


OGARD SCHOOL TOWNSHIP, Daviess County, Ind.—BONDS 
AUTHORIZED—Elmer Chestnut, Trustee, informs us that the School 
Board met on June 17 and approved the issuance of $15,500 semi-annual 
refunding 4% serial bonds. ated Aug. 15 1935. Issued in series of 
775 each. The first series is payable July 1 1936 and one series semi-an- 
nually thereafter. Prin. and semi-ann. int. payable at the Washington 
National Bank of Washington. 


BOSTON, Mass.—TEMPORARY LOAN—The $2,000,000 revenue 
anticipation loan offered on June 25—V. 140, p. 4267—was awarded to a 
group composed of Halsey, Stuart & Co., Inc., Hemphill, Noyes & Co., 
and G. M.-P. Murphy & Co., all of New York, at 0.98%, plus a premium 
of 344. Issue is dated June 27 1935 and due Feb. 17 1936. Second high 
bid of 0.98%, plus $13 premium, was entered by an account composed of 
Edward B. Smith & Co., Goldman, Sachs & Co., Lazard Freres & Co., 
Inc., W. O. Gay & Co., and Washburn, Frost & Co. 


The bankers are making public offering of the notes, priced to yield 
0.70%. Other bidders were: , 
Bidder— Int. Rate Premiu 


Salomon Bros. & Hutzler 1.07% $19.00 
Kidder, Peabody & Co., Brown Harriman & Co., Inc., 
Stone & Webster and Blodget, Inc., First Boston Corp. 1.19% 16.00 


BOSTON, Mass.—BOND OFFERING—Sealed proposals for the pur- 
chase of 11 issues of bonds, aggregating $5,437,000, separated into ebres 
separate groups, as described below, will be received until noon (Eastern 
Daylight Saving Time) July 9 by John H. Dorsey, City Treasurer: 
Group A, Composed of Coupon Serial Bonds Aggregating $1,925,000, Interest 
Not to Exceed 4% , 
$50,000 police communications system. Order of the City Couhcil of 
Boston of March 2 1934. Payable $10,000 annually, Aug. 1 
1936 to Aug. 1 1940 incl. 
250,000 reconstruction of streets. Order of the City Council of Boston 
of Feb. 27 1934. Payable $25,000 annually, Aug. 1 1936 to 
Aug. 1 1945 incl. 
100,000 replacement of the Brooline Ave. water main from the Brookline 
line to Beacon St. Order of the City Council of Boston of 
Feb. 27 1934. Payable $5,000 annually, Aug. 1 1936 to 
Aug. 1 1955 incl. 
500.000 school, South Boston District. Order of the City Council 
of Boston of Feb. 27 1934. Payable $25,000 annually, Aug. 1 
1936 to ans. 1 1955 incl. rhe 
300,000 Hospital epartment, new buildings and alterations and 
equipment bonds. Order of the City Council of Boston of 
Feb. 27 1934. Payable $15,000 annually, Aug. 1 1936 to 
Aug. 1 1955 incl. ; 
150.000 water main construction bonds. Order of the City Council 
of Boston of Feb. 27 1934. oro $8,000 annually, Aug. 1 
1936 to Avg. 1 1945 incl., and $7,000 annually, Aug. 1 1946 to 
Aug. 1 1955 incl. 

75,000 Northern Avenue Bridge, reconstruction and repair bonds. 
Order of the City Council of Boston of May 2 1934. Payable 
$4,000 annually, Aug. 1 1936 to Aug. 1 1950 incl., and $3,000 
annually, Aug. 1 1951 to Aug. 1 1955 incl. ' 

500,000 schools. West Roxbury District, bonds. Order of the City 
Council of Boston of July 24 1934. Payable $25,000 annually, 
Aug. 1 1936 to Aug. 1 1955 incl. 


Group B, Composed of Coupon Serial Bonds Aggregating $3,012,000 
$3,000,000 City of Boston, municipal relief loan, Act of 1935, bonds. 
Order of City Council of Boston of June 10 1935. Payable 
$300,000 annually, Aug. 1 1936 to Aug. 1 1945 incl. 

12,000 automatic traffic signals, North End Section, bonds. Order 
of the City Council of Boston of Dec. 12 1933. Payable 
$2,000 annually, Aug. 1 1936 to Aug. 1 1937 incl., and $1,000 
annually, Aug. 1 1938 to Aug. 1 1945 incl. 


Group C, Composed of Coupon Sinking Fund Bonds Amounting to $500,000 
$500 000 traffic aa. bonds, City of Boston, Act of 1929, Series B, 
bonds. (Chapter 297, Acts of Massachusetts, 1929, as amended 
by Chapter 287, Acts of Massachusetts, 1932.) These bonds 
shall be due Aug. 1 1965, but may be called by the city after 
20 years from date on any date upon which interest is payable 

on these bonds. 


Bidders are to name rates of interest at which they will take bonds, ex- 
pressed in multiples of 4%. Sales will not be made at less than par and 
accrued interest. Denom. $1,000. Dated Aug. 1 1935. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at the City Treasurer's 
office. Certified check on a Boston National bank or trust company, 
for 1% of amount of bonds bid for, payable to the City Treasurer, required. 
Delivery to be made on or about Aug. 1. 


BOTTINEAU COUNTY (P. O. Bottineau), N. Dak.—BOND OFFER- 
NG—C. E. Hurst, County Auditor, will receive sealed proposals until 
2.p.m., July 3, for the purchase of $30,000 7% certificates of indebtedness. 
Denoms. not to exceed $5.000. Certified checks must accompany each bid 
in the amount of 2% of the bid. 


BOWLING GREEN, Ky.—BOND SALE—A group consisting of The 
Bankers Bond Co., Almstead Bros., J. J. B. Hilliard & Son, Stein Bros. & 
Boyce, all of Louisville, and the Equitable Securities Corp. of Nashville, 
has purchased, and is now offering to the public at prices to yield from 
3% to4%% the issue of $630,000 4% % coupon sewer improvement revenue 
refunding bonds which had been offered by the city on June 3—V. 140, p. 
3587. Denom. $1,000. Dated June 15 1935. Principal and semi-annual 
interest (June 15 and Dec. 15) payable at the Chemical Bank & Trust Co., 
New York, and at the American National Bank, Bowli Green. 

Due yearly on Dec. 15 as follows: $2,000, 1936; $4,000. 1937 to 1939; 
$5.000. 1940 and 1941; $6,000, 1942; $7,000, 1943: $8,000, 1944 and 1945; 
$10,000, 1946 and 1947: $11,000, 1948; $12,000, 1949; $13,000, 1950; 
$14.000, 1951: $16,000, 1952; $17,000, 1953; $18,000, 1954; $20,000, 1955 to 
1960 incl.: $25,000, 1961 to 1965 incl.; $30,000. 1966 to 1971; and $29,000, 
1972. Legality of the bonds is to be approved by Chapman & Cutler of 
Chicago. 

BROCKTON, Mass.—TEMPORARY LOAN—The temporary loan of 
$200,000 issued in anticipation of revenue, dated June 28 1935 and maturing 
Feb. 19 1936. which was offered on June 27, was awarded to the Brockton 
National Bank of Brockton on a 0.55% discount basis. Leavitt & Co. 
submitted a bid of 0.48% discount, plus $3 premium. 


Other bids were as follows: 

Bidder— 
Home National Bank of Brockton........-.-.-.-- pS ig VS 
Merchants National Bank 
National Shawmut Bank. 
W.0. Gary @ U0. .- ccccccccasesecccosesesesecess ee a ee 56%, 
Newton, Abbe & Co 57 e 
Whiting, Weeks & Knowles 57% 


BUCYRUS, Ohio—BOND LEGALITY DISAPPROVED—City Council 
was recently informed that Squire, Sanders and Dempsey of Cleveland 
would not approve legality of the $35,000 sewer bonds sold to Cool, Stiver & 
Co. of Cleveland. This necessitates either amending the bond ordinance 
and re-advertising for bids or selling the bonds at a private sale at an 
increased rate of interest. 


BUFFALO, N. Y.—REPORT ON UNPAID TAXES—The Buffalo 

Municipal Research Bureau, Inc., in the current issue of ‘‘Just a Moment,” 
ins the following: 

Buffalo has been extremely fortunate in its experience of tax collections 
compared with nearly all other cities, according to a report by Dun & 
Bradstreet, Inc. From its many tables we select, as the most significant, 
the one which shows the total accumulated tax delinquency in comparison 
with the city’s latest tax levy. For example, in the case of Buffalo the 
city taxes of all years, which remained unpaid at Dec. 1 1934, were an 
amount equal to 22.0% of the city taxes levied in the budget for the fiscal 


year 1934-1935. { 


+ 


Discount 
0.54% 
55% 
6 % 


Financial Chronicle 


4433 


The table, as far as it shows the cities of 300,000 population or more, 


Rank City— Rank City— % 
San Francisco 
Buffalo. 


J ed 
Pittsburgh 

Seattle 

Portiand, Ore. ....«««««« 
Detroit 
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BURLINGTON, N. C.—BOND ELECTION AUTHORIZED—The 
Board of Aldermen is said to have authorized recently the calling of an 
election to submit to the voters the issuance of $25,000 in bonds for de- 
veloping a tobacco warehouse program This election is re d to be 
necessary to make possible a Public W 
on the project. 


BURLINGTON, N. J.—BOND SALE—The issue of $111,000 coupon 
or registered funding bonds for which bids were received at 8 p. m. on Jone 
26 was finally sold on June 28 to Dougherty, Corkran & Co. of Philadelphia 
and the First National Co. of Trenton, jointly, as 3%s, for a premium 
of $165.39, equal to 100.14, a basis of about 3.74%. Dated July 1 1935 
and due July 1 as follows: $5,000 from 1938 to 1958 incl. and $6,000 in 1959. 


BURT WASHINGTON DRAINAGE DISTRICT (P. O. Blair), Neb. 
—BOND SALE—An issue of $142,000 refunding bonds is reported to have 
been sold recently as 444s. Due serially over an 8 year period. 


CADILLAC, Mich.—MAY VOTE ON BOND ISSUE—The city may 
hold an election on a proposal to issue general obligation bonds in payment 
of its share of the cost of a municipal auditorium if an application for a 
grant is approved by the Public Works Administration. The issue would 
be in amount of about $55,000. A previous application for Federal aid 
ao delayed as it called for the issuance of revenue bonds as security 
or the loan. 


CALDWELL, Idaho—BONDS AUTHORIZED—An ordinance has been 
pane which authorizes the issuance of $41,000 314% street refunding 


‘ porte 
orks Administration grant of 45% 


CALIENTE, Nev.—BONDS VOTED—An an election held on June 17— 
V. 140, p. 3935—the voters approved the issuance of the $30,000 in 4% 
sewer bonds. Due $2,000 from Jan. 1 1936 to 1950 incl. 

At the same time the voters also favored the issuance of $12,000 4% 
water main extension bonds, maturing $1,000 from Jan. 1 1936 to 1947 incl. 

(An allotment of $54,000 has been approved by the Public Works Ad- 
ministration for water system purposes ‘) 


CAMANCHE INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
PROPOSED—A meeting will be held July 2 to institute proceedings for the 
issuance of $15,500 school refunding bonds. Eva V. Farwell is Secretary 
of the Board of Eeducation. 


CAMBRIDGE, I11l.—BOND ELECTION PLANNED—The local auth- 
t 


orities have decided to call a special election for the pur of yon A he 
voters to approve a proposed $25,000 community hall building bonds. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BONDS AUTHOR- 
IZED—The County Commissioners on June 21 authorized the issuance 
of $200,000 bonds to finance a deficit in the county’s funds. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 2 (P. O. Brownsville), Tex.—BONDS PURCHASED BY 
RFC—lIt is stated by the General Manager that the Reconstruction Finance 
Corporation has purchased $457,000 of refunding bonds. (A tentative 
oa this proposed sale appeared in our columns recently—V. 140, 
PD. , 


CAMPBELL COUNTY (P. O. Alexandria), Ky.—-BRIDGE BOND 
ISSUE UPHELD—The Court of Appeais on June 21 affirmed the judg- 
ment of the Campbell Circuit Court in the suit of Edward C. Rentz against 
the Campbell County Fiscal Court and the bridge commission of Campbell 
County to pass on the issuance of $1,500,000 in bonds to purchase or 
build a bridge across the Ohio River between Newport and Cincinnati— 
Ven Legh 4102, according to an Associated Press dispatch from Frankfort 
on the 2\1st. 

The Campbell Circuit Court had refused to enjoin the defendants from 
advertising the names of the members of a bridge commission in connection 
with the pro bond election next Augus*. The Appellate Court held 
that ‘“‘the statutory scheme of procedure” had been followed ‘‘strictl by 
both the County Court and the Fiscal Court in entering the orders’’ 
involved in the controversy. 


CANNONSVILLE SCHOOL DISTRICT NO. 1 (P. O. Cannonsville), 
N. Y.—BONDS AUTHORIZED—At a special school meeting on June 6, 
voters approved $17,000 bonds for school construction purposes. 


CANYON COUNTY INDEPENDENT CLASS A SCHOOL DIS- 
TRICT NO. 28 (P. O. Caldwell), Ida..-BONDS NOT SOLD—The $60,000 
not to exceed 4% school bonds offered on June 12——-V. 140, p. 3751—have 
not been sold as yet, reports the Secretary of the Board of Trustees, due to 
the fact that nothing has been heard from the Federal Government regard- 
ing the district’s application for a Public Works Administration grant on 
the project. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—REFUNDING BONDS AUTHORIZED—The Board of Trustees 
have authorized the-issuance of $58,000 4%% bonds for the purpose of 
refunding a like amount of 6% bonds now outstanding. 


CARSON COUNTY (P. O. Panhandle), Tex.—BONDS AUTHORIZED 
—The Commissioner's Court recently authorized an issue of $40,000 road 
paving bonds. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND CALL— 
The County Treasurer is said to be calling for payment on July 1, on which 
date interest shall cease, various bridge, jpenee highway, and school district 
bonds. Payable either at the County Treasurer's office or at the Irving 
Trust Co. in New York City. 


CASTLEFORD INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. 
Castleford), Ida.—BOND ELECTION—Walter Reese, Clerk of the Board 
of Trustees announces that an election has been called for July 12 for the 

arposs — > rrr to the voters a proposal that the district issue 
12, onds. 


CATAWABA COUNTY (P. O. Newton), N. C.—BONDS AUTHOR- 
IZED—At a recent meeting the County Commissioners passed a resolution 
authorizing the issuance of $80,000 school bonds. 


CAVALIER SCHOOL DISTRICT (P. O. Cavalier), N. Dak.—BOND 
ELECTION—Ant election is said to have been called for July 2 to vote on 
the issuance of $40,000 in school construction bonds. 


CHADRON, Neb.—BOND CALL—lt is said that the follewing bonds 
are being called for payment at the office of the Kirkpatrick-Pettis-Loomis 
Co. of Omaha: 

On Sept. 1—$98,000 refunding bonds, numbered 1 to 44, 46 to 50 and 52 
to 100. Dated Sept. 1 1930. Due on Sept. 1 1950, optional 
on rt 1 1935. 

On Nov. 1—%$46,000 refunding bonds, numbered 1 and 2 and 7 to 50. Dated 
Nov. 1 1930. Due on Nov. 1 1950, optional Nov. 1 1935. 


CEDAR RAPIDS, lowa—BONDS AUTHORIZED—The issuance of 
$43,000 sewer and water bonds was recently authorized by the City Council. 


CHARLOTTE, N. C.—-BONDS AUTHORIZED—An ordinance is said 
to have been passed recently by the City Council providing for the issuance 
of $25,000 in automotive equipment bonds. (A tentative report on these 
bonds appeared recently—V. 140, p. 4102.) 


CHATSWORTH, Ga.—BOND ELECTION—A special election has been 
ordered to be held on July 10 to vote on the issuance of $12,000 sewer bonds. 


CHICAGO SCHOOL DISTRICT, Ill.—HOLDERS OF WARRANTS 
FORM PROTECTIVE COMMITTEE—The probability that the Board of 
Education will offer no alternative method to provide for the payment of 
outstanding 1929 warrants has prompted holders of the instruments to 
appoint a committee to discuss with attorneys possible recourse to the 
courts in order to arrange for liquidation of the debt, according to the 


Chicago ‘‘Journal of Commerce’ of June 19. This action follows the 
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recent refusal of the State Surpeme Court to pay the petition of the 
Board for a rehearing of an ier decision holdi illegal the Act of the 
State Legislature un which it was planned to ies about $10,000,000 
bonds for the ——— of providing for eee of the warrants. Counsel 
for the Board reported to have sta recently that mem bers now are in 
ha ition of having ‘‘no Poo to suggest at this time. 

e committee appointed to represent holders, which probably will ask 
deposit of the 1929 warrants, consists of August C. Sievers, Sadler & Co.; 
E. A. Wyle, Harrison, O’ Gara & Co.; Peter V. Feil, Enyart, Van Camp 
and ~~ and Harold Rosenberg of Hoyne Metals Corp. who is a substantial 


holder 
Over $2,000,000 Represented 
This group claims to represent somewhere between $2,000,000 and $3,- 
000,000 of the warrants and F. Feldman, an attorney and substantial 
owner of warrants, who is ALF A with the 2 sroup. states that it is ex- 
pected this will be increased by $2,000,000 in the next few oye . The 


committee was expected to confer on June 19 in the offices of jamin 
Cohen, 134 N. ‘ta Salle St., Attorney and Master-in-Chancery on sug- 
gested court action. 


mAs of June 1, there were outstan $7 ,093,000 in educational warrants 
on which interest was due of $2, = ca and building warrants of $2,905,000 
with $1,031,275 interest due. inst these sums were uncollected 1929 
real estate taxes of $31,890,7 b.spersonal property taxes of $14,545,304 
and from railroads the sum “i's $2 9,065 sums us, 24 To is payable 
to the Board of Education to retire ‘educational warrants 8% 
building warrants. If all were paid it would mean $11,283 — available 
for educational warrants, and $3,761,207 for building warrants 


CHICAGO SCHOOL DISTRICT, Ill.--WARRANT CALL—Board of 
Education has issued a call for $123, "375 of its 1931 and 1933 tax antici- 
pation warrants which will be retired on July 5, on which date interest will 
cease. There are $60,650 of 1931 certificates in this call, the balance 
1933 warrants. 

CHICOT COUNTY 4 yt lace el a na (F. oO. pane Village), 
Ark.—DEBT READJUSTMENT SOUGHT—A petition for te og 
effect a debt readjustment for the Chicot County Drain — ie istrict A. 
filed in Federal Court recently, offering approximately % of the face 
value of the district's bonds “4 Fn Fa Mf obligations cotateg S $762.,- 
536.36. Creditors representing 76% of the bondholders are said to have 
accepted a plan whereby a Ry, $191,000 will be cbeained from the 
Reconstruction Finance Corporation and $61,500 now available will be 
distributed to the bondholders on a pro rata basis. 


CHRISTY TOWNSHIP (P. O. Sumner), I1l.—BONDS VOTED—By a 
vote of 332 to 35 the residents of the township at a recent election gave their 
assent to a proposal to issue $20,000 road bonds. 

CINCINNATI, Ohio—SALE TO fg leg eb FUND—The A pone Fund 

Commission will purchase $68,000 of 3% bonds, divided as 
$31,500 highway maintenance. Due Sept. 1 as follows: si Or "i936 to 

1948 incl., and $1,000 from 1949 to 1960 incl. 
improvement. Due Sept. 1 as follows: $1,500 in 1936 and 
$1,000 from 1938 to 1960 incl. 
uare improvement. Due Sept. 1 as follows: $1,500 in 
6 and $1,000 from 1937 to 1945 incl. 
Each issue is dated July 1 1935. 


CLARKS SCHOOL Rg Ly NO. 11 (P. O. Class) 
BOND SALE—A $22,000 issue of refunding bonds is r 

been purchased recently by the Greenway-Raynor Co. | of ( 

for a premium of $100, equal to 101.45, a basis of abo 

4800. Pi as follows: $1,000 June 15 1936 to 1939, and 





a 
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 CApmaya.e TOWNSHIP We by Te en ae me ON DS 
AUTHORIZED—The nce of aes work relief bonds has been 
authorized, according to Township Oe Frank R. Davis. 


CLEARWATER COUNTY HIGHWAY DISTRICT (P. O. Greer), 
Ida.—BOND OF FERING—Lawrence Judd, Clerk of the Board of Highway 
Commissioners will at any time prior to 10 a.m. July 9, at Greer, sell the 

eral obligation highway district ee coupon bonds in amount of 

nterest not to exceed 6% oy eule gm = yt Denom. 

of any multiple of $100 but not in adie "a Payable at the office 

of Treasurer of Highway District at oan” Le ied check payable to 
County Treasurer in amount equal to 5% of amount of bid required. 


CLEARWATER COUNTY (P. O. Orofino), Ida.—BOND OFFERING— 
Board of County Commissioners acting for and on behalf of the dissolved 
North Fork Highway District of Clearwater County, will at any time prior 
to 2.30 p.m. July 9 1935 sell general obligation highway district refundin 
coupon nds o A. district in amount of . Int. not to ex 
6% per annum, eyable FB peer § Denom. of any multiple of $100 
but not in excess payable at office of Count Riss pnd Certi- 
fied check mk 4 ticemel easurer in amount eq 5% of amount of 
bid i. ee. 3 ) am Kauffman is Auditor and Sa fricio Clerk of Clear- 
wa ounty, Ida. 


CLEVELAND, Ohio—LIST OF OTHER BIDS—The Ry ae is an 
official list of the other bids submited for the $300 8 portion 
povins 08 and sewer bonds awarded to M 1, Hawley & 5.4 _ Cleveland 

ates as 348, for a v9. a0, of $929.70, equal to 100.309, a basis 


and associ 
of 3.69%, as stated in V. 140, p.3 
Interest Premium Net Cost to 


© s70.01240 $149.76 $69 800.7 
The First aCleveland ; _ : whe 


Halsey, Stuart & Co 4 74,680.00 
The Northern Trust Co 4 74,680.00 
Hemphill, Noyes & Co 4 74,680.00 

J Mericka & Co.,Inc.. 4% 74,680.00 
Field, Richards & Shepard, 
Iac.: BancOhio Securities 
: Breed & 


Bidder— 
Bond & Goodwin; Lyons See. 1K ‘% 


72,940.00 
72,948.00 
72,949.00 
73 ,049.00 


Fox, Einhorn & Co.; Gran & 
Co.: Edward Brockhaus & 
Co.: eo Cook & Co.: 
fe. Holtzman & 680 

74, .00 

MeDonaid-Coolldes & 
Estabrook & Co.;: Lebenen 
Brothers 


990.00 73,690.00 


"Gol 74,680.00 670.00 74,010.00 
Lohr, Doll & Isphording, 
Inc.; Otis & Co.; Season- 


& Mayer; Assel, Goetz 


Moerlein 
Mitchell Herrick & Co.: Provi- 
dent Savings Bank '& Tr. 
» ie ; The Weil Roth & Irving 


74,680.00 95.00 74,585.00 


79,347.50 2,056.60 77,290.90 


CLINTONVILLE, Wis. BPO D ELECTION CONTEMPLATED—It 
is said that - election will be held in the near future to vote on the we 
os $112,000 in bonds, divided as follows: $80,000 hospital, and $32,000 

beage bonds. According to repent pepeetion | is oo be mae be Ge Public 

on for a grant o %,. or 
a Mt sis 400 grant for the bridge. 7 oer ey oom eearaen. Oe 


CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Rese). Calif.—BOND SALE—The $31,000 school bonds offered on June 17 
. 140, p. 4102—were awarded to the Bankamerica ©o. of San Fransisco. 


hn ha Ohio—HIGHER TAX RATE FORECAST—An increase 
in the tax rate for 1936 over the current levy of $1.73 per $100 of assessed 
valuation is expected due to the necessity of making provision for interest 
perments due on bonds sold to the Public Works Administration. These 
nds were voted outside the 10-mill limitation. Another reason for the 
oblige rate is seen in the fact that the countyyand Columbus schools will be 
iged to raise the levy for sinking funds by one mil] because there will be no 
lus in the accounts. Each of the school districts cut a mill from their 
ai fund requests this year to aid the city and schools in meeting 
operat requirements. 
COLDWATER, Ohio—BOND SALE ~Tes $24,000 issue of town pais 


bonds offered on June 17—V. 140, p. 3752—was awarded to G. 
Ayers & Co. of Columbus as 3 {s at a premium of $126, equal to 100. 525, 


Financial Chronicle 


June 29 1935 


a basis of about 3.18% wr April 1 1935. Due $600 each six months 
from April 1 1986 te Oct. 1 O56 baci. 


COOK COUNTY ocmeeh. § DISTRICT NO. 64 (P. O. Park Ridge), 
Ill.—BOND EXCHA NGE EFFECTIVE—According to the Chicago ‘‘Jour- 
nal of Commerce” H.C.S8S & Son Co. have announced that the Park 
Ridge School District bon exchange offer has become effective. The 

“Journal of Commerce’ goes on to say: 

“While the total of bonds was not large, roblem of caring for 
defaults and adjusting future maturities ~~, a considerable problem 
to School District No. 64 (Cook County) and is com ble to that facing 
many other municipal subdivisions. he method of solving the vitae 
is of interest, as it had to be entirely a voluntary acceptance by 85% of 
the holders of the bonds. 

Bonded Debt $610,700 

“As of March 23, when the problem was first 700 against a the Park 
Ridge School District had a bonded debt of ge tt 7 inst an assessed 
valuation of all taxable property of $8,567,219, 
accounts and teachers’ orders outstanding. 
matured and unpaid, $65,856 in interest ue aan a wupaid and $4,250 in- 
terest maturing on April 1, a total of $135,106, against which there were 
funds on hand available for the ayments of $73, 

**Under the plan, outstan nds, both matured and unmatured, are 
to be exchanged for new refundin bonds bearing the same rate of interest 
dated March 1 1935, due March 1 1954, subject to call serially at an 
accrued interest beginning March 1 1938. All bonds are callable after 
ten years, whereas none of the bonds now outstanding is callable. All 
past due interest is to be paid to March 1 1935. 

Follows Chicago Plan 

“In most respects this plan followed the lines of the City of Chicago 
notified fi. 0."s —— to the eR Over 90% of the bondholders 
notifi Speer & Sons Co. of acceptance, so that the plan goes into 


effect 

“Thus the district eliminates all , readjusts its financial 
position to a sound status, and thereby was le to make satisfactory ar- 
rangements for the sale of 1935 warrants in an amount sufficient to provide 
for next year’s payroll. 

“As a result, starting with the June payroll, the Park Ri school 
teachers were paid in cash and it is ae this will prevail t out 
the next term, whereas in the past their salary has been part cash and 

coupon books. Furthermore, this year’s warrants bear 4%, while 
year the rate was 6%» so that a considerable saving has been effected 
in the district's debt cost.’ 


CROTON SCHOOL DISTRICT, N. Y.—BOND ELECTION—An 
election is to be held on July 16 to oe ‘the residents of the district an oppor- 
a togvotegon the issuancejgof $15,000 gschoolgbuildinggimprovement 


DALLAS, Tex.—-BONDS OFFERED—Sealed bids will be received until 
2:15 p. — July 1 by Earl Goforth, City , for the purchase of the 


following d bed ew (registerable as to cipal only) to bear 
interest Ss oe te. to 4% expressed in multi ciel of 12% an aaumed by 


provemes ot bonds. Due $100,000 annually from 
Feb. 1 1936 to Feb. 1 1965, incl. 
500,000 institute of Fine Arts, maturing $17,000 a ar~ret except $16,000 
each third year from Feb. 1 1936 to Feb. 1 1965, incl. 
Dated I~ - l 1935. The city reserves the option to call ‘for redemption at 
bonds: and accrued interest on Aug. 1 1938, all or any portion of the following 
— 


mprovement boade Nos. 2,001 to 3,000 incl., maturing Feb. 1 


1956 1 to ‘1005, incl., $1,000,000. 
of Fine e Arts bor bonds Nos. 335 to 500, incl., maturing Feb. 1 


1956 t - 1965. incl., 
ds are _-™ asked for the $3,500,000 bonds without 
open f of redem 


Concurrently, i 

on. 

Tenders meagre filed for one or both issues upon one rate of interest for a 
portion or /portions of each issue and a different rate of interest upon the 
other portion or portions of each issue, not to exceed 4%. Denom. $1,000. 
Principal and semi-annual (Feb. 1 and ‘Aug . 1) interest payable at the Chase 
National Bank, New York. Legalit +o be approved by the State Attorney- 
General and Chapman & Cutler of bisaap bid must be accompanied 
by a certified check for 2% of the face value of the bonds bid for. — 
will furnish, Sy its , lithographed bonds with interest cou 
attached. It is empestell teat these bonds will be ready for delivery to 5 the 
purchaser about Aug. 10 1935. 

DAVENPORT, Neb.—BONDS AUTHORIZED—tThe Village Council is 
said to > al assed ordinances providing for the issuance of $13,000 in 
refunding ,bo 

DAWSON COUN TY (P. O. Glendive), Mont.—BOND SALE—We 
are informed by our Denver correspondent that the $120,000 highway 
euneng,} bonds authorized recently by the Board of County Commis- 
sion 140, p. 4268—have been purchased by Brown, ~~ 
Owen & Co. of Denver at 44%. Due serially in from 1 to 10 y 

BOND CALL—lIt is stated by the County Clerk that Ed. Polivka. County 
Treasurer, is calling for payment at 4? ice of the above firm, on July l, 
on which date interest sh cease, 6% highway bonds, num as follows: 
1 to 45, 101 to 115, 119 to 150, i161 y 70, and 181 to 198, amountin 
$120,000. Dated Jan. 11920. Due on Jan. 1 1940, redeemable Jan. 1 1 35. 


DEDHAM, Mass.—TEMPORARY LOAN—Second National Bank of 
Boston was awarded on June 26 a $100,000 revenue anticipation loan at 
0.205% discount. Dated June 27 i and —_ Dec. 27 1935. Other bidders 
were: Merchants National Bank of Boston, 0.21%: New England Trust 
Co., 0.21%; Boston Safe Deposit & Trust Co., 0. 23% plus $7; Faxon, 
Gade & 0.23%; bee , Weeks & Knowles, 0.24%; First Boston 
Corporation, ‘0. 34% plus $1.7 ’ and Ww. oO. Gay & Co., 0. Bion’ 


DELTA COUNTY SCHOOL DISTRICT NO. 36 (P. O. Cedared ige) 
Colo.—BONDS SOLD SUBJECT TO VOTE—Subject to being approv at 
an election to be held in July, an issue of $52,000 4 % % refun nds has 
been sold to Collins, Croke & Co., of Denver. Due serially on Aug. 1 from 
1940 to 1950, -incl. 

DENNISON, Ohio—BOND REFUNDING PLANNED—The Village 
Council recently adopted resolutions ss the Ohio Department of 
Inspection to permit the Council to — lage bonds maturing next 
year. The bonds total $16,500, it is sai 

DENVILLE TOWNSHIP (P. O. ea N. J.—BOND SALE— 
On June 25 the followin issues of coupon or registered bonds offered 
on that date were awar to H. L. Allen & Co. of New York as 4s at 
92.12, a basis of about 5. Bm. naa ‘ 

water refunding bonds, part of a total issue of $555,000 author- 
saad aad, zed pursuant to Chapter 233, Pamphlet Laws of New Jersey 
of 1934, as amended. Due July 1 as follows: $5,000, 1937 to 
Gol 0 Oy: 1940 to 1944, incl.; $15,000, 1945 to i947 
incl.: $20,000, 1948 to 1955, incl.; $25, 000, 1956 to 1964, incl., 
and $12,000 in 1965. 


.0,000 serial funding bonds authorized pursuant to Chapter 60 of 
Pamphlet Laws of New Jersey of 1934. Due July 1 as follows: 
$10,000 from 1937 to 1939, incl., and $5,000 from 1940 to 1955, 


incl. 
Each issuc is dated July 1 1935. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND OFFER- 


’G—Bids will be received until 10 a.m. on July 1 by the Clerk of the Board 
- - funding bonds. 


of Super visets. for the purchase of an issue of $110,000 g 

Da June 1 1935. Due on Dec. 1 as follows: $5,000, 1936; $10,000, 
1937 to 1946, and $5,000 in 1947. Legality approved by Chapman & 
Cutler of Chicago. 

DETROIT, en. —TAX RATE AGAIN REDUCED—tThe city’s 1935 
tax rate will be $24.47 a thousand, 13 cents lower than the 1934 rate. 
Since the $54,840,000 tax levy for the year starting July 1 is the lowest in 
more than 10 years, and because assessed valuations are also lower on many 
properties, the average tax bill will drop below the 1934 level. 

here had been some doubt this spring during the preparation of the 
budget that the tax rate could be cut under the 1954 figure. New expenses 
had to be absorbed. There was also some evidence that fluctuations in 
valuations might prevent decreased tax bilis. 

The budget, however, was finally closed at me $700,000 under 
the 1934- a5 levy. Assessed values also dropped 0,809, 740. The 
rate came out 18 cents lower than for the curernt year and the av small 
property owner will be benefited both by the rate and by a lower valuation. 
Joseph A. Schulte, President of the Board of Assessors, said. 


1939, incl.: 
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The city’s total assessed valuation for 1935 has been placed at $2,240,- 
696,230. Of this total, $727,574,480 is on land, $1,054,340.995 on build- 
ings and ,680,755 on peracealty. Both land and build valuations 
have decreased, the land by $10,291,520 and buildings by $6,959,305, in 
Wy 12 months. These decreases are ially offset by a gain of 
+4 1,085 in personalty. Over a period of four years valuations 

ve declined over a billion dollars, the smallest annual decline having been 
recorded in the past year. 


DETROIT, Mich.—BONDS APPROVED—The Common Council on 
June 20 approved the issuance of $450,000 electric transmission bonds as a 

of the proposed Public Works Administration expenditure of $818,000 
or extension of transmission lines. 


DIGHTON, Kans.—BONDS AUTHORIZED—An ordinance has been 
passed authori the issuance of improvement bonds in the sum of $18,000 
or the purpose of providing funds to pay the cost of constructing lateral 
sewers in Sewer District No. 1. C. N. Owen is City Clerk. 


DISTRICT OF COLUMBIA—PWA ALLOTMENT RESCINDED— 
The following statement (Release No. 1445) was made public on June 21 


by the above Federal ; 
*Rescission of $50, as the unexpended balance of an allotment for 
to-day by the 


two District of Columbia sewer projects was announced 
Public Works Administration. 

“The District of Columbia auditor advised PWA of an unexpended bal- 
— of $25,000 in connection with the construction of the north-east 


ary sewer, and $25,000 on the Piney branch relief sewer. The sewers 
have been completed.’’ 


DODGE CITY, Kan.—BOND CALL—It is stated that $119,000 of 4% 
and 4% % refunding bonds are being called for payment a6 pee and interest 
at the State Treasurer's office in Topeka, on Aug. 1, on which date interest 

cease. The bonds are divided as follows: os. 38 to 102 of Series A; 
Nos. 240 to 305 of Series B. Dated June 1 1933. 


DOWNS, Kans.—BONDS AUTHORIZED—An ordinance was recently 
pessoa providing for the issuance of $29,000 refunding bonds. Harold 
ichardson, is City Clerk. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BUND SALE— [he $400,000 issue of refurding bonds offerea for 
sale on June 25—V. 140, p. 4103—was awarded to a syadicate composed of 
the First and American National Bank, the Northern National Bank, 
both of Duluth, the Northwestern Nationai Bank & Trust Co. of Minnea- 
polis, and the Harris Trust & Savings Bank of Chicago. as 2.70s, paying a 

um of $308, equai to 100.077. Dated Aug. 11935. Due from Aug. 1 
938 to 1949, inclusive. 

The second highest bid was submitted by the Wells-Dickey Co. of Min- 
neapolis, offering a premium of $4,730 on 3% bonds. 

. Duluth), 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O 
Minn.—PRICE PAID—It is reported by the Clerk of the Board of Educa- 
tion that the $17,000 4% semi-ann. stadium improvement bonds purchased 
by the Wells-Dickey Co. of Minneapolis on June 14—V. 140, p. 4268— 
were actually awarded for a um of $940 (not $490, as outs 
to a price of 105.52, a basis of about 3.25%. ue $1, 


reported), equal 
from Feb. 11936 to 1952, inclusive. 


DUNMORE, Pa.—BOND OFFERING—Andrew J. O'Hara, Borough 
tary, will receive bids until July 2 for the purchase at not less than par 

and interest of ,000 judgment funding bonds, to bear from 4% to 5% 
Denom. ,000. Due yearly on July 1 as follows: $3,000, 
00, 1941, 1942 and 1943; $12,000, 1944; $15,000, 1945; $17,000, 
52. incl., and $18,000, 1953. | Certified check for 2% of amount 
ds bid for required. @ Legal opinion by Townsend, Elliott & Munson 

of Philadelphia. 


DuPACGCE COUNTY SCHOOL DISTRICT NO. 36 (P. O. Wheaton), 
Ill.—BOND OFFERING—C. L. Anson, Clerk of the Board of Education, 
will receive sealed nids until noon on July 16, for the purchase of $70 
4% school bonds. Dated July 16 1935. Denom. $1,000. ‘ 
as follows: $3,000 from 19356 to 1945, incl. and $10,006 1949, 
incl. Principal and interest (A. & O.) payable io lawful money of the 
United States at the Gary-Wheaton Bank in Wheaton. A certified check 
for 5% of the bonds bid for, payable to the order of Otto F. Mau, District 
Treasurer, must ooomane each proposal. Successful bidder to pay for 
legal opinion and cost o printing and preparing the bonds. 


DURANT, Okla.—BONDS A UTHORI7ED—An ordinance was recently 
passed authorizing the issuance of $11,939.02 coupon bonds to fund the 
city’s outstanaing inaebtedness. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—CITY AND COUNTY 
MERGER PLAN DEFEATED—At a special election held on June 18 the 
voters rejected the plan to merge the City of Jacksonville and Duval 
County, efeating the proposal by a majority of 2,324 votes. The vote was 
7,175 ‘‘for’’ to 9,499 ‘‘against.’’ 

The voters also voted at that time on retention of buaget-making powers 
by the City Council, giving 9,140 votes ‘‘for’’ to 6,359 ‘‘against”’ the pro- 
position, according to the Jacksonville ‘‘Times-Union’"’ of June 19. 


EAGLE RURAL SCHOOL DISTRICT, Brown County, Ohio— 
BOND ELECTION—tThe Board of Education has ordered that an election 
be Fey 7 4 16 to vote on a proposal to issue $12,000 school building 

tion nds. 


EAST CHICAGO, Ind.—BOND OFFER ING—M. A. McCormack, City 
Controller, will receive sealed bids until 2 p. m. on July 2 for the purchase 
of $25,000 not to exceed 5% interest viaduct extension bonds of 1935. 
Dated June 1 1935. Denom. $500. Due in blocks of $12,500 each on July 1 
in 1942 and 1943. Bidder to express the rate of interest in a multiple of 
Y% of 1%. Interest payable J. & J. The bonds are declared to be direct 
general obligations of | the city, payable out of ad valorem taxes to be levied 
and collected on all the taxable property in the city. Legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be hed the 
successful bidder. 


EAST HAVEN, Conn.—PROPOSED BOND ISSUE—lIt has been pro- 
posed that an issue of $10,000 right-of-way bonds be sold. 


EAST PROVIDENCE, R. 1.—BONDS AUTHORIZED—tThe taxpayers 
recently authorized the borrowing of $60,000 on notes or bonds to raise 
funds for unemployment relief and for highway improvements. 


EGG HARBOR CITY, N. J.—BONDS AUTHORIZED—The Common 
Council on June 13 passed an ordinance authorizing the issuance of $757,- 
471.81 bonds for the purpose of refunding a similar amount of bonds and 
notes outstanding. The new bonds will bear interest at no more than 
4% and wil be dated June 11935. Denominations, 1 for $471.81 and 1,514 
for $500. Due yearly on Dec. 1 as follows: $21,471.81, 1940; $21,500, 
1941 to 1954, incl.; $22,500. 1955 to 1959, incl., and $21,500, 1960 to 1974, 
incl. 


EL DORADO SCHOOL DISTRICT NO. 3, Kan.—BOND ELECTION 
—At a recent meeting of the Board of Education, the Board passed a reso- 
lution to place before the voters the question of whether or not the Board 
should issue bonds in the amount of $198,500 for the construction of a new, 
modern high school and —— college guy? which when completed 
will be worth $391,500. he election will be held July 16. 


ELKHART TOWNSHIP (P. O. Albion), Ind.—BONDS APPROVED— 
The State Tax Board recently approved a $14,000 school construction bond 
issue of this township, according to advices received. 


ELYRIA, Ohio—BOND OFFERING—A. C. Schilleman, City Auditor, 
will receive bids until noon July 18 for the purchase at not less than par 
and interest of $252,000 4% coupon water works mortgage revenue bonds. 
Denom. $1, . Dated July 1 1935. Principal and semi-annual interest 
(Jan. 1 and July 1) payable at the Chemical Bank & Trust Co. of New York. 
Due,$12,000 yearly on July 1 from 1937 to 1957, incl. Bidders may name 
in t at a rate lower than 4%, but rate must be expressed in multiple 
of 4 ie . Certified checks for $2,520, payable to the City of Elyria, re- 
q 


ELYSBURG SCHOOL DISTRICT, Pa.—BONDS VOTED—The resi- 
dents at a recent election gave their approval to a proposed bond issue of 
$20,600 high school improvement bonds. . ed a 

IE COUNTY (P. O. Buffalo), N. Y.—BONDS APPROVED—The 
noe of ee tA has authorized a $425,000 bond issue for road and 
bridge improvement, according to recent advices. 

ERIE COUNTY (P. O. Sandusky), Ohio—OTHER BIDS—The follow- 
ing is a list of the unsuccessful bids for the $14,000 right-of-way bonds sold to 
the BancOhio Securities Corp. of Columbus as 2s at a price of 100.12, 
a basis of about 2.48%, as stated in V. 140, p. 4269: 








Financial Chronicle 


| 
3§ 


SBSESRSEEi 


Bidder— 
Prudden & Co., Toledo 
Paine, Webber & Co., Cincinnati 
Cool, Stiver & Co., Cleveland 
G. Parr Ayers & Co., Columb 
Seaso & Mayer, Cincinnati 
Third National Exchange Bank, Sandusky 
Provident Savings Bank & Trust, Cincinnati 
Ryan, Sutherland & Co., Toledo 
First Cleveland Corp., Cleveland 
Chas. A. Hinsch & oo an i 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND SALE—The $71,000 
bonds offered on June 27—V. 140, p. 4103——were awarded to Cool, Stiver 
& Co. of Cleveland as 2s for a premium of $333.70, equal to 100.475, a 
basis of about 2.14%. ated Sept. 1 1934. Due $7,000 yearly on Sept. 1 
from 1936 to 1943, incl. and ,000 Sept. 1 1944. Prudden & Co. of 
Toledo offered a premium of $3.10 for OKs. 


ERIE SCHOOL DISTRICT, Pa.—BOND SALE—The $200,000 coupon 
or r tered school bonds offered on June 27—vV. , Dp. 3937—were 
awarded to Brown Harriman & Co., Inc., and Graham, Parsons & Co., 
jointly, as 2s at a price of 101.028, a basis of about 1.87%. Dated July 15 
1935 and due July 15 as follows: $5,000, 1936 to 1942, incl.; $15,000, 1944 
4 1947. incl. $10,000, 1948; $40,000, 1949; $30,000 in 1950 and $25,000 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED— 

ances which authorize the issvaoce of $100,000 park boads, ,000 
scbool bonds and $34.000 water bonds have been passed by the Board of 
Chosen Freeholders. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS APPROVED—Th«e 
of Freeholders recently approved issuance of $175,000 Overbrook 
Hospital power plant improvement bonds. 


EUGENE, Ore.—BOND SALE—The $30,500 issue of refunding assess- 
ment, Series E bonds offered for sale on June 24—V. 140. p. 4269—was 
awarded to ae & Co. of Portland. as 3s, at a price of 100.27, a basis of 
about 2.92%. ue from Aug. 1 1936 to 1940. 


EUREKA, Calif.—BONDS VOTED—At a recent election the people 
Pewee approval to a proposal] that the city issue $65,000 civic auditorium 


EVERETT, Mass.—TEMPORARY LOAN—Leavitt & Co. 
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York City were awarded on June 27 an issue of $400,000 revenue antici 
Due $200,000 each on March 10 and apt 


tion notes at 0.47% discount. 
“we ’ on Merchants National Bank of Boston was second high bi 
at 0. ; 

ee rod bidders were: 


id — 
Bank of the Manhattan Co 
National Shawmut Bank 
Ww. o. Seg S C 
Pee: eeks 
a ee ee er en ko méwocossncweuan : 
Faxon, Gade & Co 


EVERETT SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
$15,000 3 wh school bonds purchased at a price of par by the First National 

ank of Everett were approved on June 17 by the Pennsylvania Depart- 
ment of Internal Affairs. 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—PLANS SALE 
OF $15,000,000 BONDS—Plans will be considered soon for public sale of 
the $15,000,000 Merritt Parkway highway construction bonds recently 
authorized by the State Legislature. 


FAIRVIEW SCHOOL DISTRICT, Okla.—BOND ELECTION—An 
election will be held on July 2 to vote on the question of issuing $30,000 
school building bonds. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—WARRANTS 
CALLED—lIt is stated by C. A. Robinson, County Treasurer, that he called 
for payment on June 17, on which date interest ceased, various general 

bridge and ce fund, county extension, district school and high schoo 

warrants, all of which were registered on or before June 17. There is also 
an issue of High School No. 38 warrants, registered on or before May 27, 
that is being called. 


FOLCROFT, Pa.—BOND CALL—C. |W. Williams, Borough wore! 
announces that an issue of $30,000 4 sewer bonds dated Aug. 1 1924 li 
be called for payment on Aug. 1 1935. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BONDS TO 
BE OF FERED—It is re that an issue of $100,000 note funding bonds 
will be offered for sale in the near future. 


FORT SMITH, Ark—BONDS TO BE SOLD TO U.S.—We are taformed 
that the $300,000 4% water revenue bonds recently authorized, as statea 
in our issue of June 21, are to be purchased by the U. 8S. Government. 


FORT SMITH, Ark.—BONDS DEFEATED—It is now reported by the 
City Clerk that at the election held on April 9, the voters defea the 
proposed issuance of $28,000 in park improvement and warehouse con- 
struction bonds. 


FOWLER, Ind.—BOND SALE—The $18,000 4% storm sewer construc- 
tion bonds offered on June 18—V. 140, p. 3590—were awarded to Marcus 
R. Warrender of Indianapolis for a premium of $378, equal to 102.10, a 
basis of about 3.72%. ated June 15 1935. Due $500 each six months 
from July 1 1936 to jan. 1 1954, inclusive. 


FRAN KLIN, Vt.—BOND OFFERING—The town will receive sealed 
bids until 2 p. m. (Eastern Standard Time) on July 17, for the purchase of. 
$25,000 4% refunding bonds. Dated July 1 1935 and due serially from 1937 
to 1953, inclusive. 


FRANKLIN TOWNSHIP (P. O. Plain), Sauk County, Wis.—BOND 
ELECTION—An election is being held on June 25 to vote on a proposal to 
issue $40,000 road surfacing bonds. 


FULLERTON, Neb.—BOND REFUNDING PLAN—Through an 
arrangement made with 75% of the holders of outstanding city bonds, 
Greenway-Raynor Co. of Omaha, as agent of the council, is handling the 
refunding of $315,000 of 5% bonds on the basis of 3%. The new bonds 
will be due serially over a 20-year period. 


GAINESVILLE, Ga.—BONDS AUTHORIZED—An ordinance is said 
to have been passed by the City Commissioners, calling an election to be 
held Aug. 6 to vote on the issuance of $60,000 in water system bonds. 


? GARY, Ind.— WARRANT SALE—The $225,000 4 16 i? tax anticipation 
warrants offered on June 24—V. 140, pi 4270——were sold at par as follows: 
vy 


i 
15 
er at 


$210,000 to the Gary State Bank and $15,000 to the Gary Trust & Savings 
Bank. No other bids were received. he warrants mature Nov. 5 1935. 

The warrants are to be coupon in form, will be issued in the denom. of 
$1,000 each and will mature Nov. 5 1935. 

BONDS TO BE OFFERED—Deputy City Comptroller John D. Zehner 
informs us that the city will offer for sale about Aug. 20 an issue of $25.000 
coupon refunding bonds, which will probably bear 4% interest. Denom. 
$1,000. Dated Aug. 20 1935. Principal and semi-annual interest (Feb. & 
Aug.) payable at Gary. Due Aug. 20 1945. 


GEORGIA, State of—PWA ALLOTMENT FOR UNIVERSITY 
SYSTEM  FSCiNDED—The following statement (Release No. 1455) 
was released recently by the above Federal agency: 

‘Because of the effect of a law recently enacted by the Legislature of 
Georgia, a loan and grant $2,691,800 allotted to the Regents of the 
University System of Georvia has been rescinded, it was announced by 
Public Works Administrator Harold L. kckes. > | 

“The money was to have been U8"P for improvements at a number of 
schools and colleges under control of thé Regents. a 

‘As security for the loan from Public Works Administration the Regents 
pledged income of the University System derived from ‘‘tuition, matricu- 
lation fees and proceeds of the sale of personalty,’’ but the law enacted 
by the Legislature provides that these moneys shall be paid into the State 
Treasury. therefore making it impossible to pledge these fees and proceeds 
to service the loan.” 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND ISSUANCE 
NOT SCHEDULED—It is stated by the Clerk of the County Court that 
no action is to be taken regarding the issuance of the $400,000 bonds 
authorized by a legislative Act to cover that amount of incurred debt— 
V. 140, p. 2906—until after the July term of the County Court. 
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GILBERT SCHOOL DISTRICT, Minn.—-BOND ELECTION—An 
election is to be held on July 13 for the purpose of voting on the question of 
issuing $173,000 school refunding bonds. 


GILMER, Tex.-—-BOND ELECTION CONTEMPLATED—It is said that 
an election will be held in the near future to have the voters pass on the 
issuance of $110.000 in street paving bonds. If the issue is approved, a 
Public Works Administration grant of 45% of the cost will be requested, 


according to report. 


GLADEWATER, Texas—BONDS VOTED-—By a vote of 92 to 5 the 
people on June 15 gave their consent to the issuance of $150,000 water 


and sewer bonds. 


GRAND LAKE SCHOOL DISTRICT, Colo..-BONDS VOTED—The 
residents of the district have voted in favor of the issuance of $12,500 


school construction bonds. 


GRANT COUNTY (P. O. Lancaster), Wis.—-BOND ISSUANCE NOT 
CONTEMPLATED —It is stated by the County Clerk that no meeting was 
held relative to the holding of an election to vote on the issuance of $460,000 
road bonds, as reported in May—V. 140, p. 3423— as no bond issuance is 
contemplated. 

GREENCASTLE, Ind.—BONDS OFFERED FOR INVESTMENT— 
The issue of $475,000 4° coupon (registerable as to principal) water 
revenue bonds recently purch by Lewis, Pickett & Co., Inc. of Chicago 
—V. 140, p. 4270—is being offered by the bankers for public investment at 
prices to yield from 2% to 3.65%, according to maturity. Dated June 1 
1935. Denom. $1,000. Due June 1 as follows: $6,000, 1938 to 1941 incl.; 
$8,000, 1942 to 1948 incl.; $10,000, 1949 to 1954 incl.; $11,000, 1955; $12,- 
000, 1956; $13,000, 1957 to 1959 incl.; $14,000, 1960: $15,000, 1961 to 1963 
incl.; $16,000, 1964; $17,000, 1965; $18,000, 1966 to 1969 incl.; $19,000, 
1970; $20,000, 1971 and 1972 and $25,000 in 1973 and 1974. Principal and 
interest (J. & D.) payable at the Natioaal City Bank, New York. Legal 
opinion of Chapman & Cutler of Chicago. Proceeds of the loan will be 
used by the city to finance acquisition of the Greencastle Water Co. 

These bonds, in the opinion of counsel, are valid and binding obligations 
of the city, and are payable solely from a continuing fixed proportion of the 
gross revenues of the water plant, which is set aside into a special fund each 
month known as the ‘‘ Bond and Interest Redemption Account.’’ In issuing 
these bonds the city by ordinance covenants, agrees and obligates itself to 
operate and maintain the plant in good condition and to fix, maintain and 
collect such rates for water service that the fixed proportion of gross revenues 
applicable to the retirement of this issue will be sufficient at all times to 
pay both principal and interest as they mature and not to sell. lease or in 
any manner dispose of the property until all of said bonds have been retired 
or provisions made for such retirement. 

These bonds. it is said, are further secured by a statutory first mortgage 
lien on the water plant. From reports filed with the Public Service Com- 
mission of the State of Indiana by the Greencastle Water Works Co., the 
bankers have obtained figures which show the present income of the water 
system to be more than sufficient to pay all expenses of operation, main- 
tenance, depreciation, and the principal and interest of these bonds as same 

re. 
— Financial Statement (as Officially Reported) 
Steed ERED, SEBO ag oc bb cc owendbvbwidecsndawwocnaatd $2. 726.000 
* Bonded debt None 
Total. est. population (permanent 

* Does not include this issue of $475,000 water revenue bonds. 

The above statement does not include the debt of any other political 
subdivision having power to levy taxes within the city. 


GREENVILLE COUNTY (P. O. Greenville), S. C.—NOTE SALE— 
A $400,000 issue of cointy notes was purchased by George Norwood of 
Greenville, at 1.69%, according to the Clerk of the Board of County 


Commissioners. 


GREENWOOD, Miss.—-BOND ELECTION—At an election to be held 
on July 2 the people will be asked to vote on the question of issuing $192.500 


municipal utility revenue bonds. 


GRENADA, Miss.—BOND ELECTION—On July}9 the residents will be 
asked to vote on a proposed $10,000 bond issue 

HALEDON (P. O. Paterson), N. J.—PROPOSED BOND FINANCING 
—Ordinances providing for the issuance of $15,000 6% bonds were scheduled 
to receive final reading on June 24. There are $9,000 street improvement, 
due in 15 years, and $6,000 water system acquisition bonds, to mature in 


20 years. 
HALSTAD, Minn.—BOND SALE—The $8,000 4% semi-ann. village 
bonds offered for sale on June 25—V. 140, p. 4270—were sold at par as 
follows: %7,.000 to a local investor, and $1.000 to the Halstad Mutual 
Fire Insurance Co., according to the Village Clerk. Due in 1940 and 1945. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND SALE~ 
The issue of $70,000 tuberculosis sanatorium bonds offered on June 26— 
V. 140, p. 3938—was awarded to johnson, Kase & Co. of Cleveland, at a 
2\% % interest rate for a premium of $905, equal to 101.293, a basis of about 
244%. Dated July 11935. Due yearly on Jan. 1 as follows: $3,000. 1937 
to 1956. inci.: and $2,000, 1957 to 1961, incl. Stranahan, Harris & Co. of 
Oleveland submitted the next best bid, offering a premium of $513.68 for 


44% boads. 
Other bids were as follows: 


Bidder— 

Chas. A. Hinsch & Co., Inc., Cincinnati 

Grau & Co., Inc., Cincinnati; Fox, Einhorn & Co---- 

‘ & Mayer, Cincinnati 

Paine, Webber & Co., Cool, Stiver & Co 

Breed & Harrison, Inc., Cincinnati; Provident Say- 
ings Bank & Trust Co 

The Weil, Roth & Irving Co., Cincinnati: Van Lahr, 

Doll & Isphording: Widman, Holzman & Katz- --- 

Field, Richards & Shepherd, Inc 

Edward Brockhaus & Co., Cincinnati; Nelson Brown- 
ing & Co 

BancOhio Securities Co., Columbus, O 

The First Cleveland Corp., Cincinnati 266.00 

Prudden & Co., Inc., Cleveland 13.13 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND ELEC- 
TION NOT SCHEDULED—It is reported by the County Judge that no 
date has been determined as yet as to when an election will be called to 
submit to the voters the proposed issuance of $2,632,000 in bonds, divided 
as follows: $1,500,000 hospital; $1,027,000 school, and $105,000 Silverdale 


Hospital improvement bonds. 


HAMPTON, N. H.—BOND CALL—The following numbered 5% street 
railway bonds dated Feb. 1 1921 have been called for payment at par on 
Aug. 1 1935, on which date interest will cease: 9, 18, 26, 28 and 65. The 
said bonds with all unmatured coupons attached should be presented for 
payment at the office of the First National Bank of Boston. Transfer 
Department, 17 Court St., Boston, Mass., on or after Aug. 1 1935. 


HARRIS SCHOOL DISTRICT, lowa—BONDS PROPOSED—A meet- 
ing will be held July 1, to institute proceedings for the issuance of $14,000 
school refunding bonds. E. B. Jones, is Secretary of the Board of Education. 


PHAWAII, Territory of —BOND SALE CONTEMPLATED—In con- 
nection with the report given in these columns recently—V. 140, p. 4270, 
that the Territorial Treasurer is coming to the United States to discuss the 
issuance of $4,430,000 Territory of Hawaii serial bonds. we give the follow- 
ing San Francisco dispatch to the ‘‘Wall Street Journal’ of June 24: 

‘Proceeds of the $4,430,000 refunding bonds which the Territory of 
Hawaii plans to offer early in July will be used to redeem three issues of 
public improvement 4°% bonds which are redeemable at par 10 years prior 
to maturity on three weeks’ notice. 

‘‘"The issues which the territory plans to redeem are’ $1,500,000 issue of 
1911, due Aug. 1 1941: $1,500,000, issue of 1912, due Sept. 3 1942, and 
three series of a 1914 issue, totaling $1,430,000, due Sept. 15 1944. 

‘In a letter to investment bankers and banks, W. C. McGonagle, Terri- 
tory Treasurer, states that the refunding issue will be divided into two 
parts, $3,000,000 series A bonds, and $1,430.000 series B. It is understood 
that the Treasurer has already received expressions from Pacific Coast bond 
dealers that under present market conditions the Territory could arrange 
the new loan on better than a 3% basis. 

“Flotation of the refunding loan will mark the first public financing that 
has been undertaken by Hawaii since 1932. Total bonded debt of the 


Premium 
$192.00 
3.33 
126.00 
952.00 


742.00 


473.00 
471.50 


371.11 
269 .50 
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territorial government as of June 30 1934, was $32,232,000, and total 
assessed value o1 perty was $395,.561,897. 

Bonds of the Territory of Hawaii are direct obligations ot the Territory. 
principal and interest thereof being a charge upon consolida revenues 
and are payable from unlimited taxation on real and personal property. 
Hawaiian bonds are exempt from taxation in the Territory and are as free 
from taxation throughout the United States. as were the United States 
Liberty first 34s. which have been redeemed. 

Mr. McGonagle expects to arrive in Los Angeles on June 28 and in 
San Francisco, July 1. In both cities he will meet with bond dealers to 
discuss the proposed financing. He is due in New York July 8.” 


sal She ia a Ti Re aoe 
Vv will co er the follo ssues: , water 
improvement and $5,000 schoo] building. 


HILL TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Lupton) 
Mich.—$5,000 BONDS FOR SALE—The district desires to sell an issue of 
$5,000 4% bonds, to mature in five instalments. Proceeds will be used to 
construct a new two-room school house. Tenders will be received by 
Bessie Whiteside, Secretary. 


HOHOKUS, N. J.—BOND SALE—The Citizens First National Bank & 
sy oof Ridgewood has purchased $97,000 414 % refunding bonds at a 


HOLYOKE, Mass.—-BONDS AUTHORIZED—The Board of Aldermen 
penny | authorized $79,895 in bonds. The issue is now before the Emer- 
gency Finance Commission, at Boston, for approval. 


HOLYOKE, Mass.—TEMPORARY LOAN—The $300.000 tem 
loan offered on June 25—V. 140, p. 4270—was awarded to the M 
National Bank of Boston at 0.334, discount. Dated June 25 1935. 
turing Aug. 6 1935. 

Faxon, Gade & Co. of Boston named a rate of 0.38%. 


HOPKINTON, lowa—BOND ELECTION—The city council has called 
an election for July 23 to vote on building a municipal light and power 
alpnt to cost $68,000 to be paid for by revenue bonds. 


P HORACE, Kan.—BONDS VOTED—At the election held on June 17— 
V. 140, p. 4270—the voters aperoved the issuance of $12,000 in not to exceed 
9% municipal water supply bonds, by a count of 50 to 9, according to the 
be | cee Due in 20 years. The date of sale has not been determined 

yet. 

IDAHO FALLS, Idaho—BOND OFFERING—It is reported that sealed 
bids will be received by Lee Walker, City Clerk, until 8 p.m. on July 5 for 
the purchase of a $20,000 issue of refunding bonds. Interest rate is not to 
exceed 294%, payable J.& J. Denom. $1,000. Dated July 11935. Due 
$5,000 from July 1 1937 to 1940, bonds due in 1940 to be redeemable on and 
after July 1 1936. A certified check for $1,000, payable to the city, must 
accompany the bid. 

INKOM COMMON SCHOOL DISTRICT (P. O. Inkom), Ida.— 
BONDS SOLD—A $50,000 issue of school site bonds that was authorized 
at an election held on Jan. 18 bas been purchased by the State Department 
of Public Investments, according to report. 

INTERLAKEN, N. J.—BONDS AUTHORIZED—An ordinance 
authorizing $36,800 4% % refunding bonds was recently passed in Borough 
Council. The bonds are to be dated March 1 1935 and mature $800 on 
sept. 1 1935, $2,000 in 1936, and 1937, $3.000 in 1938 and 1935S, $5,000 
from 1940 to 1943 incl., and $6,000 in 1944. Interest payable M. & 8S. 


IOWA CITY, lowa—PWA GRANT REQUESTED—The City Council 
filed a request with the Public Works Administration for a grant of 45% 
to be used in conjunction with the city’s plan to issue revenue bonds to 
cover the difference on a proposed municipal light and power plant esti- 
mated to cost $917 ,000, as reported in our issue of April 13—-V. 140, p. 2578. 


IOWA FALLS, lowa—BONDS VOTED—At the election on June 16, the 
proposition of issuing $60,000 hospital building bonds carried by a vote of 
1,036 to 200. Floyd Klippel is City Clerk. 

IPSWICH, Mass.—BOND SALE—Newton, Abbe & Co. of Boston were 
awarded on June 21 an issue of $25,000 municipal relief bonds as 1s, 
at a price of 100.336, a basis of about 1.39%. Dated July 1 1935 and due 
serially from 1936 to 1940 incl. 

Other bidders were: 

Bidder 


ants’ 
Ma- 


yler, Buttrick & Co 
National Shawmut Bank 
E. B. Smith & Co 
Faxon, Gade & Co 


JACKSONVILLE, Fla.—BOND DISPOSAL REPORT—We are now 
informed by M. W. Bishop, Secretary of the City Commission, that the 
bids received on June 19 for the purchase of the $185,000 coupon refundi 
bonds, issue of 1935, were rejected because of the legal technicalities in- 
volved, and at public auction on June 24 the bonds were purchased by the 
Florida Bonding Corp. of Jacksonville as 2%s, paying @ premium of $550, 
equal to 100.297, a basis of about 2.67%. ‘Date July 15 1935. Due on 
July 15 1939. It is stated ~ 4 the above Secretary that these bonds were 
taken without the city furnishing an approving opinion. 

(We had previously reported the sale of these bonds to John Nuveen & 
Co. of Chicago—V. 140, p. 4271.) 


In connection with the above statement we give the following report 
from the Jacksonville ‘‘Times-Union’’ of June 20, regarding the previous 
public offering: 

‘*The City of Jacksonville was offered an opportunity yesterday afternoon 
to sell its bonds on an interest rate of 3%, the lowest figure ever made for 


securities of the city. 
‘*John Nuveen & Co., Chicago investment house, made a bid of $185,100 


on a 3% basis for aa offering of $185,000 worth of refunding bonds. 

‘*The Atlantic National Bank offered to buy the issue at an even lower 
rate of interest provided the city could furnish an unqualified opinion from 
New York bond attorneys. The Atlantic bid par for the issue on the interest 
bearing rate of 2.75%. 

‘* Because of a recent act of the State Legislature, relating to the sale of 
Florida bonds, Thomson, Wood & Hoffman, New York bond lawyers, 
declined to furnish such an opinion. ; 

‘ Yesterday’s sale was offered without the opinion, and the Nuveen Co. 
bid was the apparent low bidder for the bonds, with no demand as to the 


opinion. 

‘*The bids were held up and referred to City Auditor Pace, City Treasurer 
Hendley and City Attorney Miller for tabulation and recommendations. 
The bids probably will be acted upon Friday upon the return of Finance 
Commissioner Fred M. Valz, who was called out of the city Tuesday by the 
death of his mother in Staunton, Va. : 

‘‘One other bid on a 3% basis was also received. It was that of the 
Florida Bonding Corp., Jacksonville, which bid $1 over par for the issue. 

‘*Other bids were received from the Barnett National Bank, Pierce-Biese 
Corp., Natco Corp., Miami, and First National Bank of koher Childress 
& Co., Jacksonville, Mercantile Trust Co., Baltimore, and ust Co. of 


Georgia, Atlanta.”’ 


JAMESTOWN, Ohio—BONDS AUTHORIZED—tThe Village Council 
recently authorized for issuance $9 ,000 4% special assessment bonds. Dated 
Oct. 1 1934. Denom. $1,000. Due Sept. 1 1936 to 1944, incl. Prin. 
and int. (M. & 8.) payable at Village Treasurer's office. 


JEFFERSON CITY, Mo.—BOND ELECTION CONTEMPLATED— 
It is said that an election may be held some time in July to vote on the 
issuance of bonds for school buildings, a convention hall and county jail. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING— 
Howard Daringer, County Auditor, will receive sealed bids until 10 a.m. 
on July 8 for the purchase of $15,000 not to exceed 4% interest series No. 1 
of 1935 “‘advancement fund’’ r relief bonds. Dated July 15 1935. 
Denom. $750. Due $1,500 on June 1 and Dec. 1 from 1936 to 1940 incl. 
Bidder to express the interest rate in a multiple of 4% of 1%. Interest 
payable J. & D. A certified check for 3% of the bonds bid for, payable 
to the order of the Board of County Commsisioners, must accompany each 
proposal. County will furnish legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis to the successful bidder. No conditional bids will 
be considered. Bonds are authorized under Chapter 117, Acts of 1935. 

An issue of similar amount was awarded on May 16 to the Indianapolis 
Bond & Share Corp. of Indianapolis at a price of 103.92, a basis of about 


3.21%. 
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JEFFERSON COUNTY  P. O. Oskaloosa), Kans.—BOND SALE— 
The following two issues of 24% coupon road bonds 


Corp D. of Topeka, ata pi ce of 100.865, 2 basis of abe 2.09 % 

. of Topeka, at a 0 865, a about 2. : 

$26,795.91 Wreliinan ee ieaak: Fourth Series. Denoms., 1 for $795.91 
and 26 for $1,000. Due azseniy on June 1 as follows: $2,795.91, 
1386; $2,000. 1937 to 1939, and $3 ,0U0, 1940 to 1945, inclusive. 

13,395,03 E. E. Barnard to Winchester Road bonds, Third Series. Denoms. 
1 for $395.03 and 13 for $1,000. Due yearly on June 1 as follows: 
si fap. 1936; $1,000, 1937 to 1942, incl.; and $2,000, 1943 


Dated June 1 1935. 
Other bidders were: 


Premium 

Name— per $1,000 
Sm, I I i $3.85 
Baum Bernheimer Co., Wosmns EN, BOs caustikn .kavcasoed 3.58 
City National Bank & Trust Co., Kansas City, Mo......... 2.60 
ce 5.39 
ee en ee 8.23 


BONDS OFFERED FOR INVESTMENT—tThe successful bidder re- 
offered the above bonds for public subscription at prices to yield from 
.50% on the 1936 maturity to 2.00% on the 1941 maturity, the 1942-1945 
maturities being priced at 101. Principal and interest (J. & D.) payable 
at the State Treasurer's office in Topeka. 
& Dean, of Topeka. 





Legality approved by Dean 


Financial Statement 


Assessed valuation (tangible).............._...............- $21,837,051 
Total debt, including this issue......................_....-. ; 
lh ie my elt Soy 8 eet ip RS ak Aen pa MG SP 14,129 


JONESBORO SPECIAL SCHOOL DISTRICT (P. O. Jonesboro 
Ark.—BOND REFUNDING PROGRAM APPROVED BY EDUCATIO 
DEPARTMENT—Developed during the last six weeks, the $397,000 re- 
fun plan on bonds of the above district has been approved by the 
State Department of Education at Little Rock. District officers are re- 
Ported as sa the a will be made effective even should Congress ap- 

ove the Terry bill to authorize Reconstruction Finance Corporation 
oans to refinance school district obligations. It is reported that the district 
has on hand sufficient funds to pay $20,000 interest due July 1. The re- 
— yA is ed pe contemplate 4% interest the first 15 years and 5% 

ma y. 


KALONA SCHOOL DISTRICT, lowa—BONDS VOTED—At the 
election held on June 19, the proposition of issuing $20,000 school building 
bonds carried by a vote of 227 to 45. CC. C. Miller is Secretary of the 
Board of Education. 


KAMRAR INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
PROPOSED-—Directors of the district will meet at 8 p. m., July 1 to issue 
$31,000 school refunding bonds. Frances VanLangen, is Secretary. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND OFFERING. 
—Peter Heimdahl, County Auditor, will receive bids until 2 p.m. July 8 
for the purchase of $30,000 drainage refunding bonds. Denom. $1, 
Dated July 1 1935. Due $5,000 yearly on July 1 from 1937 to 1942, incl. 
Certified check for 2% of amount of bonds bid for, required. 


KANSAS CITY, Kan.—BOND SALE DETAILS—The $45,713 general 
improvement bonds purchased recently by Stern Bros. & Co. of Kansas 
City, as reported in these columns—V. 140, p. 4105—are stated to be 24% 
bonds, dated May 1 1935, and mat from May 1 1936 to 1945 incl. 
It is said that they were sold for a premium of $ 23, equal to 101.239, 
a basis of about 2.27%. Legality approved by Bowersock, Fizzell & Rhodes 
of Kansas City. 


BOND SALE—lIt is also stated by the City Clerk that a $66,203 issue of 
—— improvement bonds was purch on June 18 by the Harris Trust & 
avings Bank of Chicago, as 2\s, paying a premium of $267, equal to 
100.403, a basis of about 2.17%. Dated June 1 1935. Due from June 1 
1936 to 1945 inclusive. 


KEANSBURG, N. J.—BONDS AUTHORIZED—The Borough Council 
has approved on final reading an ordinance authorizing issuance of $347 ,400 
refunding bonds which would be dated June 1 1935 and mature oony as 
follows: $13,000, 1936 and 1937; $14,000, 1938: $16,000. 1939: $17.700. 
1940; $16,000, 1941 to 1945, incl.; $18,000, 1946 and 1947: $20,000. 1948 
to 1950; $11,800, 1951: $12,000, 1952: $10,000. 1953 and 1954: #10.900. 
1955; $9,500, 1956; $6,100, 1957: $6,500, 1958; $9,900, 1959: $11,000, 1960. 


KEENESBURG, Colo..-BONDS AUTHORIZED—An ordinance has 


been passed providing for issuance of refunding bonds to the amount of 
ei4. : 5-4. und like amount of outstanding water extension bonds dated 
ug. . 


New issue to be my coupon bonds dated Aug. 1 1935, 
interest at 5%. G.C. Lewis is Town Clerk. 


KUTZTOWN, Pa.—BONDS AUTHORIZED—The Borough Council 
has p an ordinance authorizing the issuance of $16,000 park and 
Playground bonds. 


LA CENTER, Wash.—BOND OFFERING—Sealed bids will be received 
unt 8 p.m. on July 12 by H. E. Basham, Town Clerk, for the purchase of 
@ $4,700 issue of town bonds. In terest rate is not to exceed 6%, payable 
semi-annually. A certified check for 5% of the amount bid is required. 


LAKE MISSOULA COUNTIES JOINT SCHOOL DISTRICT NO. 28 
(P. O. St. Ignatius), Mont.—BOND SALE—The $100,000 refunding 
bonds offered for sale on June 24—V. 140, p. 3755—were awarded to the 
State Board of Land Commissioners as 3%s at par, according to G. E. 
Kidder, District Clerk. The second highest bid was an offer of 101.86, 
on 4% bonds, tendered by the Spokane Eastern Trust Co. of Spokane. 


LAKE SCHOOL TOWNSHIP (P. O. Lake Village), Ind.—BOND 
OFFERING—Kenneth Rainford, Trustee, will receive sealed bids until 
2 p.m. on July 15 for the purchase of $4,000 444% school building addition 
bonds. Dated July 15 1935. Denom. $200. Due $200 July 1 1936: 
$200 Jan. 1 and July 1 from 1937 to 1945incl., and $200 Jan. 11946. In- 
terest payable J. & J. 


LAMAR, Colo.—BOND SALE—We are informed by our Denver cor- 
respondent that an issue of $115,000 344% general refunding bonds has 
been awarded to a group of Denver investment houses, headed by Gray B. 
Gray, Inc. Due in 1936 to 1938. 


LAMAR SCHOOL DISTRICT, Mo.—BOND ELECTION—The Lamar 
Board of Education has called a special election for July 2 for the purpose 
of voting on $8,000 bonds for the construction of a new gymnasium and 
additional class rooms to the high school. 


LANDER, Wyo.—BOND SALE—It is stated by the Town Clerk that 
@ $30,000 issue of 442% semi-annual warrant funding bonds approved by 
the voters on May 14, have since been sold. 


LAS CRUCES, N. Mex.—-BONDS AUTHORIZED—An ordinance has 
been passed for issuance of refunding bonds to the amount of $55,000 to 
refund outstanding water works bonds. The issue is to be sold to the State. 


LATROBE SCHOOL DISTRICT, Pa.—BOND ELECTION—An elec- 
tion will be held on July 23 at which the voters-will consider an issue of 
$95,000 school building construction bonds. 


LAUDERDALE COUNTY (P. O. Florence), Ala.—BOND SALE—A 
$45,000 issue of 414% semi-annual school building bonds is reported to 
have been purchased recently by the Equitable Securities Corp. of Nash- 
ville, paying a premium of $435, equal to 100.96. 


LAWRENCE, Kan.—-BONDS SOLD—City Council recently sold $21.- 
340.65 internal improvement refunding bonds at 244% to Estes, Payne & 
Co. of Topeka for a premium of $5.40 per $1,000. 


LAWRENCE COUNTY (P. O. Silver Creek) Miss.—BOND ELECTION 
—At a meeting on June 15 the County Supervisors are said to have ordered 
an election for eey 9 to have the voters pass on the proposed issuance 
of $15,000 in school remodeling bonds. 


LEA COUNTY SCHOOL DISTRICTS (P. O. Lovington) N. Mex.— 
BOND SALE—The two issues of bonds aggregating $45,000. offered for 
sale on June 22—-V. 140, p. 4106—-were purchased by the State Treasurer, 
at par. The issues are divided as follows: 
$15,000 Sch. Dist. No. 8 bonds. Due $1,500 from June i 1936 to 1945 inel. 

30,000 Sch. Dist. No. 19 bonds. Due $3 ,000 from June 1 1936 to 1945 inci. 
No other bid was received, according to the County Treasurer. 
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LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BONDS 
APPROVED—tThe State Tax Commission has recently given the County 
Board authority to issue $36,000 relief bonds. 


oe gag Ne i pe mney ee — — nes — 
voted for the purpose of constructing an a town . oug 
Bowman is Town Clerk. rs i | 


LEWIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 225 

bids at Chehalis until 5 p.m. July 12, for $19,000 

bonds of School No. 225. Bonds were voted by district, Aug. 15 

1935, following assurance that the Public Works A ation and State 

would make contributions toward building a new school. After construc- 

tion had been started, however, the State, which had offered to buy the 
bonds, was prevented from doing so by Intiative No. 94. 


LEWISTON, Mont.—BOND CALL—The City Treasurer is reported to 
be calling for payment at his office on July 1, the following bonds: Bridge, 
Nos. 18 to 20; water, Nos. 41 to 50, both dated July 1 1920. 


LEWIS TOWNSHIP, Northumberland nage Tee gn ELEC- 
TION—A special election to consider issuance of nds for school con- 
struction purposes will be held on July 16, it was recently announced. 


LILLINGTON, N. C.—NOTE SALE—The Bank of Lillington is re- 
ported to have purchased on June 24 at par, a block of $4,000 6% revenue 
anticipation notes. 


LIMA, Ohio—BOND DESCRIPTION—The $7,000 5% sewage disposal 
plant bonds authorized by the City Council as previously noted in these 
columns, bear date of July 10 1935, are in denoms. of $1,000 and mature 
Oct. 1 as follows: $3,000 in 1936 and $2,000 in 1937 and 1938. Principal 
and interest (A. & O.) payable at the office of the Sinking Fund Trustees. 


LINCOLN COUNTY (P. O. Libby), Mont.—BONDS FOUND VALID 
—Acc to the Helena ‘“‘Independent’’ Lincoln County building bonds 
in the sum of $75,000 were validated by the Montana Supreme Court 
recently when that body denied an injunction to halt the sale of the securi- 
ties. he bonds are to be sold to erect a new courthouse, and were author- 
ized by the electors of Lincoln County by a vote of 744 to 700. 

The election procedure was attacked on the grounds that some errors were 
made in notices of the amount of bonds to be issued, and on other alleged 

larities. Associate Justice Morris delivered the opinion of the court, 
and held that any irregularities were immaterial, and that an emergency 
statute, validating all Public Works Administration elections would prevent 
the issuance of the restraining order asked for by the petitioner. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Neb.—BONDS 
NOT SOLD—We are informed by J. G. Ludlam, Secretary of the Board of 
Education, that he has no knowledge of the sale of $73,000 refunding bonds 
to the Board of Educational Lands and Funds, as reported in these columns 
recently—V. 140, p. 4106. 


LINDEN, N. J.—BOND SALE—The City Council recentiy authorized 
the sale of $100,000 refunding bonds, $20,000 to the Linden Sinking Fund 
Commission, $50,000 to the Union County Sinking Fund Commission and 
$30,000 to the Police and Firemen’'s Pension Fund. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT, Ark.—BONDS 
SOLD TO UNITED STATES—tThe U. 8. Government will purchase the 
$114,000 4% school bonds which were offered for sale on June 20—V. 140, 
p. 3940. Denom. $1,000. Dated Mar. 11935. Interest payable Mar. 1 
and Sept. 1. Due serially. 


LITTLE ROCK, Ark.—COURT RULES AGAINST ADDITIONAL 
BON DS—Municipalities and counties cannot issue additional bonds to 
retire floating indebtedness incurred between Oct. 7 and Dec. 7 1934, 
unless the original and supplemental bond issue can be reduced with the 
three-mill special debt service tax authorized by Amendment 10, the 
Arkansas Supreme Court held recently. 

The ruling was made in the case of Lewis W. Cherry, a taxpayer, against 
Mayor Overman of Little Rock and members of the City Council, which 
passed an ordinance recently proposing that a $50,000 supplemental bond 
issue be floated to take up city indebtedness that accrued between Oct. 7, 
the date the amendment first weas believed to have become effective, and 
Dec. 7 1924, the date the Supreme Court subsequently held that it actually 
became effective. 

Mr. Cherry brought suit to test legality of the proposed issue and it was 
developed that the three-mill tax is insufficient to meet principa! and interest 
requirements on the originai bond issue of $1,910,000 and that the city 
has no authority to levy an additional tax for debt service. The decision 
reversed a decree of Pulaska Chancery Court, approving the proposed 
supplemental bond issued. 


LOCKPORT, N. Y.—BONDS AUTHORIZED—Common Council has 
voted to issue $18,000 public library bonds. 


LODI, N. J.—BONDS PASSED ON FIRST READING—An ordinance 
has been passed on first reading by the Mayor and Council authorizing the 
issuance of $233,000 refunding bonds. The question will be given final 
consideration on July 1. 


LONG BRANCH, N. J.—BONDS PASSED ON FIRST READING— 
The City Commission recently adopted on first reading an ordinance pro- 
viding for the issuance of $182,000 bonds to pay off back taxes to,the 
county for 1932 and 1933. 


LONG PRAIRIE, Minn.—BOND INSURANCE CONTEMPLATED— 
It is reported that plans are being made toward the issuance of $75,000 in 
refunding bonds. 


LORAIN, Ohio—BOND OFFERING—Frank Ayers, City Auditor, will 
receive bids until] noon July 18 for the purchase of 34%% park and play- 
ground bonds in the amount of $5,531. Denom. $1,000 except one for OOF 
Interest payable semi-annually on March 15 and Sept. 15. Dated Sept. 1: 
1935. Mature as follows: $1,000 on Sept. 15 in each of the years 1936 to 
1940 incl. and $531 Sept. 15 1941. Certified check in the amount of 2% 
of the par value of the bonds bid for required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-REPORT 
ON PAYMENTS OF DISTRICT BONDED DEBTS—tThe following state- 
ment was sent to us by the Gatzert Co., investment dealers of Los Angeles 


Los Angeles County (all figures as of May 31 19 35 ) ° 

All elementary school districts, high school districts, sanitation districts 
and water works districts in Los Angeles County were up-to-date in pay- 
ment of principal and interest as of May 31 1935. . 

Thirty-four of the 52 road improvement districts in Los Angeles County, 
with a total bonded debt of $1,113,644.78, were up-to-date in payment 
on May 31. Eighteen districts were in default in principal or interest or 
both. Unpaid principal totaled $35,472.24 while unpaid interest amounted 
to $3,892.75. oe R 

Twenty-eight of the 68 Los Angeles County uisition and improvemen 
districts (Mattoon—1925 Act) with a total bonded debt of $5,307 ,371.23, 
were in default. Of these 26 were in default of principal and interest, one 
in principal only and one in interest only. The defaulted principal amounted 
to $182,303.75 and unpaid interest amounted to $74,182.78. | 

Of the eight Los Angeles County drainage improvement districts only 
Drainage Improvement District No. 8 was in default. The amount of prin- 
cipal in default was $6,000 and the amount of interest in default was $1,- 
276.80. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND ELEC- 
TION CONTEMPLATED—The Board of Supervisors are re to be 
considering the submission of bond issues proposals to the electors at the 
special election which is to be held on Aug. 13. The proposals include 
a $20,000,000 relief bond issue. a flood control bond ue of undeter- 
mined size, and several construction bond issues aesigned to provide funds 
for public works which would permit the county to take advantage of allo- 
cations of Federa) funds. 


LOS ANGELES, Calif.—OTHER BIDDERS—In connection with the 
sale of the $1,600,000 water works bonds on June 18 to a group headed by 
Brown, Harriman & Co., Inc.; of New York, as 3s at a price of 101.27, 
a basis of about 3.425%, we give herewith the following statement sent to 
us by Dan O. Hoye, Deputy City Controller: 

‘| have to inform you in regard to the sale of $1,600,000 water works 
bonds, election 1930, class ‘‘L,"’ Series 1, of the City of Los Angeles, being 
part of an issue of $38,000,000 issue of bonds author. by voters at a special 
municipal election held May 20 1930: the sale took place yesterday, the 
18th, and the successful bidder was Brown, Harriman & Co., Weeden & 
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Co. and William R. Staats Co., the bid being par plus a premium of $20,262 
and accrued interest at 34%. Other bids received were as follows: 


Bidders— Premium 
Bank of California et al $20. 
R. H. Moulton & Co 18,720 
Blythe & Co. and Dean Witter & Co 18,560 
Qpape Caltorase National Bank et al 5,279 


LOUISIANA, State of —BONDS SOLD—It is creperwec ae the State 
Treasurer that on June 25 the State sold the $2,000, issue of Confederate 
Veterans’ and Widows’ Pension bonds that was offered for sale without 

in these columns—V. 140, p. 


y p as follows: 

arff & Jones Smith, , Huggins & Shober, 
Kingston & La Bouisse, all of New Orleans. They were taken as 5s at par. 
Dated June 11935. Due $500,000 on June and 


. 1 in 1949 and 1950. 
LOUISIANA (State of) —-BOND OFFERING PLANNED—Authority to 
po Fe additi 
au 


$1,000,000 of State highway bonds from the $75,000,000 

orized by constitutional amenument in 1930 was given recently by the 
State Advisory Board and July 18 was set as the time for receiving the bids. 
LOWELL, Mass.—-BOND SALE—An issue of $150,000 macadam pave- 
ment and sidewalk bonds has been sold to Blyth & Co., Inc. of Boston as 


2s, at par plus a small um. Dated July 1 1935 and due $30,000 each 
July 1 from 1936 to 1940 inclusive. 


LUBBOCK, Tex.—BOND ISSUANCE CONTEMPLATED—tThe City 
© on is said to have instructed City Attorney E. L. Klett to draw 
an order authorizing the issuance of revenue bonds for a municipal natural 
gas s . The issue will total approximately $300,000, payable from 
revenues of the proposed gas system. 


McCRACKEN COUNTY SCHOOL CORPORATION (P. O. Padu- 
cah), Ky.—-BOND SALE—We are in receipt of a report to the effect that 
- ~ nee J of $40,000 school bonds has been sold to the Bankers Bond Co. of 

uisville. 


McGEHEE, Ark.—BOND SALE—The $30,000 issue of 4% semi-annual 
city hall construction bonds offered for sale on June 20-——V. 140, p. 3941— 
was awarded to the Public Works Administration at par. No other bid 
was received, according to the Mayor. 


MADISON, N. C.—NOTE SALE—A $2,500issue of 6% tax anticipatio® 
notes is reported to have been purchased at par by the Bank of Madison. 


MADISON SCHOOL TOWNSHIP (P. O. Martinsville), Ind.—BOND 
OFFERING—On July 13, at 2 p. m., the Township Trustee and the Ad- 
57 500 ee will offer for sale at the Walnut Grove Schoo! House an issue of 
, n . 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio—BOND SALE—The $55,000 school building bonds offered 
on June 22—-V. 140, p. 3941—~were awarded to the First Cleveland Corp. 
of Cleveland as 3s, at par plus a premium of $308, equal to 100.56, a basis 
of about 2.915%. Dated June 22 1935 and due semi-annually from 1936 
to 1955 inclusive. 

Other bidders were: 

Int. Rate Premium 
Farmers Savings & Trust Co., Mansfield 3%% $281 
Lawyers Loan Corp., Columbus 34% 55 
Yitizens National Bank & Trust Co., Mansfield... _-_- : 275 
Richland Trust Co., Mansfield 92 


MANCHESTER, N. H.—BOND SALE—The following two issues of 
3% bonds were awarded on June 26 to Arthur Perry & Co. of Boston, at 
ment bonds. 


406 a basis of about 2.07%: 
$100,000 highway improvement and departmental equ Due 
$20) .000 yearly on June 1 from 1936 to 1940, incl. 
50,000 municipal improvement bonds. Due yearly on June 1 as follows: 
000 1936 to 1945 incl. and $2,000, 1946 to 1955, incl. 


Dated June 1 1935. E. H. Rollins & Sons of Boston, the next best 
bidder, offered to pay 104.3367 for the bonds. 


hon following is a list of the other bids received: 
al — 


me 
E. H. Rollins & Sons, Boston_______- Daliiinditinis thie tiie shdititini in adie 
Newton, Abbe & Co., Boston 
Halsey, Stuart & Co., Boston j 
Merchants Nat. Bank of Manchester 


MANASSA DRAINAGE DISTRICT (P. O. Manassa), Colo.— BOND 
ELECTION— Manassa Drainage District, will hold an election on July 2, 
to vote on refunding bonds to the amount of $18,600 for refunding like 
amount dated Dec. 1 1922. Stephen A. Smith is Secretary. 


MANASQUAN, N. J.—BOND ORDINANCE PASSED—An ordinance 
authorizing the issuance of $100,000 funding bonds was passed on first 
reading by the Borough Council on June 18 and will come up for final 
passage on July 13. 

MANILLA INDEPENDENT SCHOOL DISTRICT (P. O. Manilla) 
lowa—BOND ELECTION CONTEMPLATED—lt is reported by the 
District Secretary that an election is planned to vote on the issuance of 
$8,250 in school bonds. The district is said to have filed an application for a 
Public Works Administration grant on the project. 


MAPLE LAKE, Minn.—BOND OFFERING—R. W. Henneman, Village 
Recorder, will receive bids until 7 &: m., June 28 for the purchase of $4, 
refunding bonds. Denom. $500. Cert. check for 10%, required. 


MARION, Ohio— WATER PLANT PURCHASE LOAN ARRANGED— 
©. W. McNear & Co. of Chicago and Walter, Woody & Heimerdinger of 
Cincinnati, have agreed to finance the purchase by the city of the plant and 
related facilities of the Marion Water Co, 


MARLBORO, Mass.—BONDS APPROVED—The City Council recently 
approved a loan of $30,000 to provide for ERA projects. 


MASON COUNTY (P. O. Ludington), Mich.—MAY VOTE ON HOS- 
PITAL BONDS—Attorney-General] Harry 8. Toy has ruled that the county 
may bond by vote of the electorate for the construction and maintenance of a 
county hospital. An opinion on the validity of such an issue was requested 
by Jack Eliason, prosecuting attorney. 


MARTINS FERRY, Ohio.—BOND SALE—A block of $5,400 5% 
street bonds has been sold to J. 8. Todd & Co. of Cincinnati for a premium 
of $14.04, equal to 100.26. 


MATAMORAS, Pa.—BONDS APPROVED—The $77,500 bonds to be 
issued by the borough to finance the acquisition of the water works system 
and property of the Matamoras Citizens Water Co. were approved by the 
Pennsylvania Department of Internal Affairs on June 17. 


MAYSVILLE, Okla.—-BOND SALE DETAILS—The $7,000 issue of 
sewer bonds that was purchased by the First National Bank of Maysville— 
V. 140, p. 3941—-bears interest at 5% and was awarded at par, according 
to the Town Clerk. Due $1,000 from 1940 to 1946 inclusive. 


MEDFORD, Mass.—BOND SALE—The $100,000 municipal relief 
bonds offered on June 26 were awarded to the Merchants National Bank 
of Boston as 2s at 100.61, a basis of about 1.88%. Dated July 1 1935. 
y= _— to 1945, incl. Whiting, Weeks & Knowles. of Boston bid 

.55 for 2s. 


MELVINDALE, Mich.—BONDS HELD LEGAL—Judge Harry B. 
Keidan in Circuit Court recently denied the right of the City of Melvindale 
to nes $550,000 water and sewerage bonds. The action was brought 
b omas Sharon, City Treasurer, who claimed that the former village 
charter peed debt in excess of 10% of assessed valuation. Judge 
Keidan held that because the city was getting the benefits of the water 
and sewage systems, the bond issue was legal and just. 


MEMPHIS, Tenn.—-CONFIRMATION—The City Clerk confirms the 
copors carried recently in these columns—V. 140, p. 4106—-that an election 
will be held on July 18 to vote on the issuance of $1,300,000 in bonds, divided 
as follows: $850,000 street improvement and $450,000 general impt. bonds. 


MERCER COUNTY (P. O. Stanton), N. Dak.—BOND OFFERING— 
The Board of County Commissioners is povesting competitive bids for the 
poreipes of bonds amounting to from $35,000 to $50,000. Bonds to be 

ued to refinance warrants and accounts issued prior to Jan. 1 1935. Bids 
will be opened and considered on July 2, at 1:30 p.m. A certified check for 
$100 must accompany each bid. Pau]! Leupp is County Auditor. 
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MERCHANTVILLE, N. J.—BOND SALE—The $28,000 improvement 
funding bonds offered on June 24—V. 140, p. 4107—-were awarded to J. B. 
Hanauer & Co. of New York City as 4s, at par plus a premium of $6 ae 
eg} Dated July 1 1935 and due July 
000 in 1937 and $3, from 1938 to 1945, incl. ~~ 
Yeatman & Co., Inc., of Philadel , second highest bidders, off par 
plus a premium of $470.40 for 4% bonds. 


C.C. Collings & Co 
E.H. Rollins & Sons 


MERRICK COUNTY SCHOOL DISTRICT NO. 11 (P. O. Clarks) 
Neb.—BOND CALL—A block of $22,000 4%% refund s is being 
called for payment oa June 15. Bonds, which are dated June 15 1930, are 
to be presented at the office of the Greenway-Raynor Co., of Omaha. 


MEXIA, Tex.—PROGRESS OF REFUNDING PLAN REPORTED— 
1. Af R. Phillipe 1 Mp + ¢e7 < ree th ~ made 
ward comp the proposed ; y 

which provides that the refunding bonds should bear interest from . 
5%. At the request of certain insurance companies, meetings were 

Chicago, in May and in June, with the result that the City of Mexia 40- 
year term refunding bonds will bear interest ing with 3% and in- 
creas \% of 1% for each succeeding five-year period until 5% has been 


reac . 

This 3% to 5% refunding program is acceptable to the following insurance 
companies which own $436,000 bonds: 

Women’s Catholic Order of Forresters, Chicago, Ill.; Supreme Forest 
Woodmen Circle, Omaha, Neb.; Women’s Benefit Associatioa, Port Huron, 
Mich.; Royall Union Fund, Des Moines, Iowa; American Indemnity Co., 
Galveston, Tex.; Degree of Honor, St. Paul inn.; Woodmen Accident 
Co., Lincoln, Neb.; United Mutual Life Insuraace Co., Indianapolis, Ind.; 
Ohio National Life Lasurance Co., Cincinnati, Ohio; Liberty Life Lasurance 
Co., Topeka, Kans.; Great Western Insurance Co., Des. Moines, lowa. 

Commitments by individual owners the total to 75%, which is 
the percentage required by the Attorney-General of Texas for bis approva 
of the refunding bond issue. Consequently, the necessary legal steps are 
being taken and the refunding bonds printed to enable the actual exchanges 
to be rade within 30 days. 

All other provisions of the refunding program as originally submitted 
remain the same. Bondholders who wish to agree to the plan, May com- 
municate with the J. R. Phillips Investmeat Co. 


MIDDLEBURY FIRE DISTRICT NO. 1 (P. O. Middlebury), Vt.— 
BOND ELECTION—-A special election has been called for July 5 to consider 
$12,000 water bonds. 


MIDDLEPORT EXEMPTED VILLAGE SCHOOL DISTRICT, 
Meigs County, Ohio—BOND ELECTION—A my election has been set 
for July 2 to determine the issuance of $60,000 school construction bonds. 


MIDDLESEX COUNTY (P. O. Middletown), Conn.—BOND ISSUE 
BILL SIGNED—The bill authorizing the county to borrow up to $3,500,000 
to finance the construction of the Middletown-Portland wg has been 
signed by Governor Cross. A loan and grant will be asked of the Public 

orks Administration and the county's share of the cost of the project, 
estimated at $1,800,000, will be financed by a bond issue to mature $150. 
annually. As introduced in the Legislature, the bill provided that the State 
pay the interest on the obligations at a rate not to exceed 4%. 


» MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BONDS 

AUTHORIZED—The Board of Chosen Freeholders has passed a resolu- 

to repress the issuance of $535,000 tuberculosis hospital construction 
nds. 


MIDDLETOWN, Conn.—PROPOSED BOND OFFERING—The $300,- 
000 welfare bonds authorized by the General Assembly and the City Council 
—V. 140, p. 4273—will be offered for sale in about three weeks, accordin 
to City Treasurer Oscar B. Welker. Dated June 15 1935. Due $20, 
yearly from 1936 to 1950 incl, 


MILTON INDEPENDENT SCHOOL DISTRICT (P. O. Milton) 
lowa—BOND SALE DETAILS—It is reported by the Secretary of the 
Board of Education that the $41,000 refunding school building bonds - 
chased by Jackley & Co. of Des Moines—V. 140, p. 3257—were sold as 
4s at par. Due on Nov. 1 as follows: $2,000. 1936 and 1937; $3,000, 1938, to 
1944, and $4,000, 1945 to 1948, all incl. These boads were issued to retire 
a like amount of 44% bonds, maturing from Novy. 1 1934 to 1947. 


MILWAUKEE, Wis.—BOND SALE DETAILS—The $500,000i ssue of 
water filtration bonds that was purchased by the Public Debt Amortization 
Fund at a price of 101.40—V. 140, p. 4273—is more fully described as 
follows: 4% bonds, dated July 1 1934. Denom. $1,000. Due on July 1 as 
follows: $26,000, 1937 to 1949, and $27,000, 1950 to 1955, giving a basis of 
about 3.84%. 


MINIER, Ill.—BONDS VOTED—At a recent election the residents voted 
in favor of the issuance of $18,000 gymnasium erection bonds. 


MINNEAPOLIS, Minn.—BOND OFFERING—We are informed by 
Geo, M. k, Secret of the Board of Estimate and Taxation, that at 
a meeting held on June 26, the Board authorized the sale of $500,000 public 
relief bonds and of $140,000 manent improvement (work relief) bonds, 
the sale thereof to be held Wednesday, July 31, at 11 a. m. Said bonds 
are to be dated Aug. 1 1935. to be due and payable in 20 equal annual in- 
stallments beginning with Aug. 1 1936, and are to bear interest at not to 
exceed 6%. Both sealed and auction bids will be invited. Sale is subject 
to the approving opinion of Thomson, Wood & Hoffman of New York City. 


@ MINNEAPOLIS, Minn.—BOND OFFERING AUTHORIZED—At @ 
recent meeting the Board of Estimate and Taxation authorized the sale on 
July 31 of $ ,000 public relief bonds and $140,000 Emergency Relief 
Administration bonds. 


P MISHAWAKA SCHOOL CITY (P. O. Mishawaka), Ind.—BONDS 
AUTHORIZED—tThe Board of Trustees recently resolved to issue bonds 
of the School City in the aggregate amount of $122,500 for school con- 
struction purposes. 


MISSOURI, State of—RFC AUTHORIZES LOANS FOR 1 LEVEE 
DISTRICT AND 16 DRAINAGE DISTRICTS—It was announced by the 
Reconstruction Finance Corporation on June 17 that it had authorized 
loans aggregating $1,220,500 for refinancing one levee district and 16 drain- 
age districts in southeast Missouri. The districts and the amount of the 
loans are as follows: 

Scott County—-Levee District No. 2, $41,000; Drainage District No. 10, 


$51,000. 

New Madrid County—Drai e District No. 10, $21,500; Drainage Dis- 
trict No. 12, $47,500; Drain istrict No. 14, $10,500; Drainage District 
No. 29, $117,500; Drainage District No. 35, $8,500. 

Pemiscot County—-Consolidated Drainage District No. 

Drainage District No. 3, $182,500; Drainage District No. 6 

Drainage District No. 8, $202,500; Drainage District No. : ; ° 
Drainage District No. 14, $6,000; Drainage District No. 16, $24,500; 
Drainage District No. 17, $26,500; Drainage District No. » $15,500; 
Drainage District No. 19, $8,500. 

These refunding loans are based upon deposit of 100% of the outstandi 
indebtedness. In event less than 100% is deposited, the amounts authori 
automatically are decreased 


MONAHANS CONSOLIDATED SCHOOL DISTRICT NO. 2, Tex. 
—BONDS VOTED—The residents of the district recently voted in favor of 
a $75,000 bond issue for construction of a new school: 


MONROE COUNTY FOURTH SUPERVISORS ROAD DISTRICT 
(P. O. Aberdeen), Miss.—BONDS SOLD—It is stated by the Clerk of the 
Chancery Court that the $193,000 refunding bonds authorized recently 
by the County Supervisors—V. 140, p. 3941—-have been sold. The bonds, 
to be issued to retire road bonds dated May 1 1911, will bear 5% interest 
for the first year after issue and 44 % thereafter, payable on May and Nov. 
1. Due from May 1 1936 to 1960 incl. 


MONROE COUNTY (P. O. Bloomington), Ind.—-BONDS AUTHOR- 
IZED—tThe Board of County Com nissioners has approved the issuance ef 
5860000 | ~ relief bonds which it is expected will be offered for sale by 
the end ofJuly. 


to 
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mettle ey N. J.—NOTE SALE—An issue of $100,000 tax anticipa- 
dated June 20 1935 and due Aug. 20 1935, has been sold to J. PS. 
Rippel & & Co. of Newark at 1% interest, at par plus $20 premium. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—-BOND SALE— 
John Nuveen & Co. of Chicago purchased on June 19 an issue of $578,000 
3%% refunding bonds at a price of par. Previously the amount was 
reported at $1,200,000. 


BONDS OFFERED FOR INVESTMENT S—tThe bonds are being re-offered 
by the bankers for public investment at prices to yield from 2.75% to 3. Fo , 
as indicated in the table published further below. Bonds are dated July 1 
1935. Denom. $1,000. Due serially on July 1 from 1939 to 1953 incl. 
Le and interest (J. & J.) Reve, o at the Hamilton National Bank of 
Washington, D. C., or at the Ch National Bank, New York City, at 
holder's option. Legality to be approved by Masslich & Mitchell of New 
York. The bonds, according to the bankers, are full and direct obligations 
of the county, payable from unlimited ad valorem taxes on all the taxable 

perty therein. They are issued to refund outstanding obligations at a 
—— rate of interest and, accordingly, do not increase the debt of the 
un Ve 
Maturities 
Yield Yield 
$40 ,000-—July 1 as follows: 340,000—July 1 as Sess: 
1939 tunonnrosaonneas . 75 Dire btbrevsbidbuas © 


S2saees 
SeBSIEN 


45 a (102.95) 
Py ,00—July 1 as Sitows 
RR ey yp ree: 3 60% (101. 97) 


Fina 
(As officially r 
Full value of taxable 
valuation. 1935-3 

Total bonded debt 

* Includes $2,935,000 school bonds, as there are no separate school dis- 
tricts in Marylan d. 

Population (1930 census), 48,897; (1935 est.), 54,000. 

The above financial statement does not include the debt of other politica] 
subdivisions having power to levy taxes upon property within this county 





Cr mee INDEPENDENT CONSOLIDATED SCHOOL DIS- 


TRICT NO. 1 (P. O. Montrose), S. Dak.—BOND OFFERING—Lowell 
L. Eno, Clerk of to of Education, will receive bids until 11 °. m. July 6 
for the ‘purchase of $103,000 refunding bonds, which will bear 4% meer 
for the first five years of their life and 5% % thereafter. "hed 2 

1935. Prin. and semi-ann. int. payable at the First IR Banke. & 
Trust Co. of Minneapolis Due yearly o yin 1 as follows: aan 000, 1938 
to 1947, incl.; $5,000, 1948 to 1952. incl.; $10-000 1953; $15,000 1954; and 
$23,000, 1955. Certified check for 5% of amount ‘of bonds offered required. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Minn.—BOND 
ELECTION—It is reported that an election will be held on oe, 16, to vote 
~ oT eae On of schoo] bonds for the construction of a bui ding to cost 
abou 


MOUND CITY, Mo.—-BOND SALE—At a recent meeting of the City 
Council an agreement was reached to sell an issue of refunding bonds 
amounting to $12,800 to Martin, Holliway and Purcell of Kansas City. 


MT. PULASKI TOWNSHIP (P. O. Mt. Pulaski), Ill.—-BONDS 
VOTED— The special election held recently resulted in approval of the issu- 
ance of $80,000 road improvement bonds, we are informed. 


MUNCIE, Ind.—NOTE SALE—The issue of $7,000 notes offered on 
June 25—V. 140, p. 4107—was awarded to the Merchants National Bank 
of Boston as 4s, at a price of par. Due Dec. 30 1935. 


MUSCODA TOWNSHIP (P. O. Muscoda), Wis.—BONDS DEFEATED 
— At the election held on June 18 the people, by a vote of 54 to 27 voted 
down the proposal to issue $30,000 road graveling bonds. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.— 7 SALE 
—The $48,000 coupon refunding bonds offered on June 24 
——were awarded to Morris Mather & Co. of Chicago as 
premium of $520, equal to 100.52. a basis of about 4. 4.95%. ‘ 
1935 and due Aug. 1 as follows: $2,000 from 1939 to 1950, incl., and $6,000 
from 1951 to 1954, incl. Crouse & Co. of Detroit bid 97 .50 for 5s. 


WM NASHVILLE, Tenn.—BOND ISSUANCE PROPOSED—It was re- 
commended recently by the Board of Education that additional school 
extensions and improvement bonds to the amount of from $500,000 to 
$1,000,000 be issued, to be pA by a Public Works Administration 
grant of 45% to ake the ool program for the next 5 or 10 years. 


NAVAJO COUNTY (P. O. Holbrook), Ariz.—DESCRIPTION OF 
BONDS—The $124,000 4%% road refunding bonds which were sold to 
Boettcher & Co. of Denver. as reported in our issue of May 17, are further 
described as follows: Denom. $1,000. Dated June 1 1935. Principal and 
semi-annual interest (June 1 and Dec. 1) payable at the office of the County 
Treasurer. Due $4,000 June 1 1942 and $5,000 yearly on June 1 from 
1943 to 1966, incl. 


NEBRASKA CITY, Neb.—BOND SALE DETAILS—It is stated by the 
eel rw: Lh. +} $75, 000 refunding bonds purchased by the First t 
—V. 140, p. 4273—are Cus 98 Baers: src. 000, 1936; 
$14, 000. 1937: F503 1938; $17,000, 1939, and $18,000 940. 
It is said that these bonds are to refund a like ne oct Nov. 15 
~~ on Nov. 15 1950, and optional on Nov. 15 1935, bearing interest 
a a 


NEBRASKA, State of —INCREASES IN PWA POWER AND IRRIGA- 
TION PROJECTS—The following statement (Release No. 1452) was made 
public recently by the above Federal agency. 

“Increases in Public Works Administration allotments for the Loup 
River and Platte Valley power and irrigation projects in Nebraska were 
announ to-day by Public Works Administrator Harold L. Ickes. 

‘*The loan and grant allotted to the Loup River Public Power District of 
Columbus was increased from $7,300,000 to $8,700,000, and the loan and 
grant to the Platte Valle _ Public Power and Irrigation District of Suther- 
land was increased from $7 .500,000 to $9,700.000. 

“An interconnection between the two projects so that power may be 
exchanged, enabling each system to supplement power developed by the 
other in time of need, is one of the modifications in plans provided for by 
the increased allotments. 

‘The increases in both allotments were approved on condition that the 
applicants enter into an agreement for interchanging power. Regulations 
governing the interchange and the annual settlement between the two 
Sen for power interchanged are to be under PWA supervision and 
control.’’ 


NELSON COUNTY (P. O. Lakota), No. Dak.—BOND ELECTION— 
At an election to be held on July 15 the voters will be asked to approve a 
proposal to issue $66,000 courthouse bonds 


NEWBURGH, Ind.—BOND OFFERING—Board of Trustees will re- 
ceive sealed bids until 8 p.m. on July 12 for the purchase of $6,000 4% 
as distributing system construction bonds. Dated June 141935. Denom. 
1,000. Due semi-annuajly from Jan. 15 1940 to July 15 1943. A certified 
check for $25 is required. 

NEW BRUNSWICK, J.—BOND SALE The $100,000 coupon or 
registered funding bonds “sftered on June 25—V. 140. p. 4273—~were awarded 
to Colyer, Robinson & Co. of Newark as 38° at par plus a premium of 
$250.1 , equal to 100.25. a basis of about 2. 95%. Dated Dec. 1 1934 and 
due $10. 000 on Dec. 1 from 1936 to 1945, inclusive. 


oe © bids were as follows: 


Bid 
Blyth & C Co., Inc., New York $100,119.15 
E. B. Smith & Co., New WU 22, con occ a ee 101,019.90 


NEW HAVEN COUNTY (P. O. New Haven), Conn.—-TEMPORARY 
LOAN—The County Commissioners have arranged with the Connecticut 
River Trust Co. of Hartford for a short term loan of $15,000, at an interest 
rate 7 5 teak . The notes will be dated June 20 1935 and will come due 
Dec. 35. 


I nt. Rate 
% 


NEW JERSEY (State of)—BONDS NOT SOLD—Harry B. Salter, 
Secretary of the State Sinking Fund Commission, informs us that no bids, 
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were submitted for the $2,500,000 3% * series F Port of New York 
Authority bonds offered for sale on Faun oy. 140. p. 4274. The bonds 
mature March 1 1941 and were accepted by he State in settlement of its 
claim for funds contributed toward the cost of constructing the George 
Washington Bridge. 

It is said that the — are planning to dispose of the bonds at a 
private sale in the near future 


STATEMENT ON LACK OF BIDS FOR PORT AUTHORITY BONDS— 
The following statement was issued from the offices of the Port of New 
York Authority in connection with the failure of the State to receive any 
bids for the bonds: 

“General credit of the Port of New York Woy y is peters to the pay- 
ment of both principal and interest of the $2,500,000 of special ond Author- 

bonds issued to the State of New —~ + 

anager of the Port Authority, so stated on June 25 in commenting upon 
what were described as erroneous public statements. He further declared 
that it was the Port Authority’s plan to pay the bonds at maturity in 1941 
from accumulations in a statutory reserve fund which already exceeds the 
amount of the bonds involved. he latter were given to the State of New 
Jersey in liquidation of a loan —_ the State for the financing and construc- 
tion of the George Washington Bridge. 

** *The indenture follows the -g9 oy of the statute,’ said the General 
Manager. ‘The bonds are dated June 1 1935 and are payable March 1 
1941, and not in 1975 as has been ge — They bear interest at 
the rate of $i. payable yx tee oy ded f the law. Also, 
pursuant to the provisions thereof, the pont A Authority has pledged its gen- 
eral reserve fund f for the payment of interest. In addition, the general 
credit of the Port Authority is pledged to the payment of both principal 


and interest. 

“ “It is the rpose of the Port Authority to pay this bond at maturity 
in 1941 from the accumulation of money in the George he bay mee ry n Bridge 
statutory reserve fund. There are accumulations in this fu t prese 
in the amount of $2. 656,476.67. An error also has been made in the public 
statement that the George Washington Bridge bonds are callable in 1941. 
Of the $50,000,000 of bonds outstanding, $20,000,000 are callable Dec. 1 
1936 and the balance of $30,000, on Nov. 1 1939. It is incorrect to 


000 
imply that the George Washington Bridge bonds may not be called before 


** ‘So far as I can ascertain, five underwriting groups were never formed 
to bid on the $2,500,000 of bonds offered by the State of New seceey. ¢ This 
peing so, it cannot be said that five such groups were withholding their 


NEW JERSEY (State of)—PUBLIC DEBT STATISTICS—In one of a 
series of articles by Governor Harold G. Hoffman being published in news- 
oo New Jersey, the Governor on June 6 gave a statistical 
ublic indebtedness of the State, indicated that the 
capita gross inde ess was equal to $310, and the net debt after 
ag od fn euctons, amounted to $270 per capita. We reprint the article 


The total outstanding indebtedness of the State and local bg bye me of 
New Jersey is about AF 250,000,000, or $310 per capita. 
the extent of some $160 ,000, by sinking funds, leaving a net Todebtetnee 
of about $1,090, ysis 000 or $270 per capita. Interest on this debt amounts 
to some $59. oy — the amortization of the principal requires an 
additional $35,000. 50.000 2 

The $94,000,000 r quired on annually for debt service. equivalent to S33 per 
capita, is comsidarabiy more than the cost of county government in 
Jersey and slightly more than the total revenues of the State government 
exclusive of Federal aid and receipts from the sale of bonds. 

The gross debt is divided between the State and local governments 


as follows: 
mount % pf * 
«* BA 








$862 866,200 
Counties 196 884,325 


eel local governments..................$1,059,750,525 
193 000 














Total Gross debt $1,253 454,525 100 


Many of the local governments are in grave financial] difficulties as a 
result of their heavy indebtedness, and 89 of them have rete ao ona the 
interest or principal of their bonds, or both, to a total amount of $39,6 

In New Jersey municipalicies, almos, all permanent improvements ayer 
been financed by the sale of bonds, pay-as-you-go is virtually unknown. 
A large part of the funded deb. is also due to the unding of current obliga- 
tions that could not be met from current revenues which is just an indirect 
way of financing current operations with bond funds. Almost the entire 
burden of the cost of local government is thrown upon the owners of real 
estate and tangible personal property, and an increasingly large porportion 
of property taxes become delinquent each year. This spanindée whe financing 
of improvements from revenues and forces local governments to incurr 
deficits that are met by the issuance of bonds. 

Local government debt in New Jersey is among the highesi in the United 
States: yy fact, it is exceeded only in Florida. It amounts to almost as m 
as the entire debt of the Federal government in 1914. 

Fortunately, the State is in a much better ition, although the require- 
ments for the retirement of serial bonds during the next six years are 
particularly heavy 

The State hoside now outstanding are as follows: 

Fourteen issues of term highway bonds, totaling $64,000,000 of which 

ne or more issues mature each year from 1938 to 1944 and the final issue 
matures in 1950. 

Nine issues of term bonds, totaling $36,000,000, used for construction of 
tne Holland Tunnel and the Camden- Philadelphia bridge, maturing m 
1951 to 1956. The State has been reimbursed in full for these sak and 
the money is held in the ne fund 

soldiers’ bonus term bonds of $12,000,000, maturing in 1941. 

Btate Highway serial bonds, totaling $34, 190,000 maturing in annual 
installmenis until 1967. 

institution construction serial bonds, totaling $8,014,000, maturing in 
annual in Iments until . 

Unempoyment relief serial bonds, totaling $32,500,000, maturing in 
annua! installments until 1943. 

Educational] aid serial bonds, totaling $7,000,000, and maturing inanaual 
installments until 1942. 


NEW MILFORD, N. J.—BONDS PASSED ON FIRST READING—On 
June 18 the Borough Council passed on first reading an ordinance which 
would authorize the issuance of $403,000 refunding bonds. The question 
will come up for final consideration 0a July 2. 


NEWSTEAD AND ROYALTON JOINT COMMON SCHOOL DIST- 
RICT NO. 10 (P. O. Akron, R. F. D.), N. Y.—-BOND SALE—The $3,500 
coupon or registered school te offered on June 22—V. 140, p. 
2168" were awarded to the Bank of Akron, the only bidder, at a price of 
par. Dated June 15 1935 and due June 15 as follows: $300 from 1936 to 
1946 incl., and $200 in 1947. 


NEW YORK CITY—-WORKS GRANTS OF $17,485,529 OBTAINED 
BY Cl TY——The following report is taken from a Washington dispatch to 
the NeW York ‘‘ Herald Tribune’’ of June 2s: 

‘‘New York City to-day obtained $17,485,529 out of $21,299,628 defi- 
nitely allotted to local non-Federal construction projects from the new 
$4, ,000,000 works fund. The New York allotments approved to-day 
by the President represented outright grants to cover 45% of the seadeoes 
approv 

‘*One of the grants provided $2,475,000 for development of a college plant 
to be known as Brooklyn College, or Brooklyn U niversity. It is to be used 
in the construction and equipment of five fireproof buildings, including 
the landscaping of grounds and the construction of roads, sidewalks and 
potestrsan, Cunmens, with 24 months’ estimated as the time for completion 
of the work. 

** Other New York City grants included the following projects: 

‘Construction and equipment of a 3-story-and- -basement «scanned high 
schoo] building at Springfield, Queens Borough, $1,137,6 

‘*Construction of a sewage-disposal plant on ard’s eal g 611 360,250. 

‘‘Construction of a 4-story-and-basement fire “Avent high school building 
with athletic field and field house at Jamaica Avenue and Elderts Lane, 
in the boroughs of Brooklyn and Queens, $1,568,8 
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‘* Alterations and additions to and the installation of equipment in laundry 

and bakery buildings at Kings County Hospital, Brooklyn, $109,237. 
Alterations and additions to structure at Fordham Hospital, Borough 

of the Bronx, for use as male dormitory, morgue, autopsy and garage 
building, including the installation of equipment, $91,227. 

**Kighteen-story fireproof nurses’ home, alteration to the existing Brennan 
Hall and alterations co the existing Schuyler Hali at the City Hospital on 
Welfare Island, $247.090. 

“ Remodeling and fireproofing of Ward T and 8 building at the Metro- 
politan Hospital on Welfare Island, $38,045. 

**Construction and equipping of a four-story and basement fireproof 
grade schoo! building in the Borough of the Bronx, $321,136. 

‘In addition a grant of $22,909 was made to the City of Mount Vernon, 
Westchester County, for construction of a trunk line storm sewer. 


NIAGARA, N. Dak.—BONDS NOT SOLD—The $5,000 6% community 
hall building bonds offered on June 17—V. 140, p. 3942—were not sold, 
as no bids were received. 


NOGALES, Ariz.—-BOND MORATORIUM DECLARED—The following 
report is taken from an Associated Press dispatch from Nogales to the San 
Francisco ‘Chronicle’ of June 1s: 

“The Nogales City Council, by unanimous vote, to-night declared a mora- 
torium on the city’s bonded indebtedness, pending proposed refunding of its 
general obligations bonds. 

“Mayor Andrew Bettwy, who initiated a New Deal program when he 
assumed office. June 1. deciared that the moratorium was an emergency 
measure to ‘save the remaining property owners in this city .”’ 

The members of the Board of Aldermen adopted a resolution of intention 
to refund and declared that Pe necessity and convenience requires that 
payment of any and all bonds be suspended for not more than two years, 
pending the issuance of refunding bonds.’ "’ 


NORTH BALTIMORE, Ohio—BONDS AUTHORIZED—tThe Village 
Council recently approved issuance of $100,000 water system bonds. 


NORTH CAROLINA, State of—BONDS OFFERED FOR INVEST- 
MENT—The $3,304,000 issue of general funding and improvement bonds 
that were awarded to a syndicate headed by Lehman Bros. of New York, 
on June 21, at par, a net interest cost of about 2.72%, on the bonds divided 
as 248, and 344s-—-V. 140, p. 4274—-were re-offered for public subscription 
at prices to yield from 1.75% to 2.70%, according to maturity. The other 
members of the successful syndicate were as follows’ Halsey, Stuart & Co., 
Inc.; Estabrook & Co.; the Bancamerica-Blair Corp.; R. WW. Pressprich & 
©Co.; Kean, Taylor & Co.; R. 8. Dickson & Co., Inc.; F. 8. Moseley & Co.; 
R. H. Moulton & Co., Inc.; Bacon, Stevenson & Co., all of New York,; 
the Robinson-Humphrey Co. of Atlanta,; the Wells-Dickey Co. of Min- 
neapolis; Morse Bros. & Co., Inc.; the Interstate Securities Corp. of Char- 
lotte: Oscar Burnett & Co., Inc., of Greensboro, and Stern Bros. & Co. of 
paws my he = These bonds are said to be valid, general obligations of the 
3 2 Slate. 


State Debt 


(1 ) Bonds payable from general revenue, as follows: 
_F  —§ —— F ERS RSET pier rae $5,530,000 
lial Stiles Mie ie nk hs hk olin 05 Sms wD 4,980 ,000 
6,570,000 
60, 


SAX 


permanent improvement - 

farm colony building jiu i 
, general fund (serial).._..__.______. 
general fund serial notes 
permanent improvement________. 
permanent improvement (serial). — _-. 
park (serial) -_. 
permanent improvement __. 
permanent improvement 
permanent improvement. _-_.. 
State prison 


SVaWaWWIWQa 


pe Cred Pea eae ee Oo 
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} $56 ,667 .000 
(2) Bonds specially provided for from special revenues, although con- 
stituting general pledge of faith, credit, and taxing power, are as follows: 
4% World War veterans loan_____. § 
40? be — pm PERS , ‘ 
Yo public school building (serial) _—-— - 725,000 
44% public school building (serial) - . — - - . 5,400,000 
4% % public school building (serial) _ - 6,585,000 
-__ 11,700,000 


H/ highway construction (serial) 
4% highway construction (serial)._.__._________- 

% highway (serial) for Cape Fear River bridge__ 1,200,000 
% highway (serial) for Chowan River bridge_..._. 400,000 
56,531,000 





Ys 


ly Jo highway construction (serial).__.___________- 
5a” highway construction (serial) 
5% highway construction (serial) ‘ | 
Bonds now offered . MS 304.000 


Total debt, including bonds now offered $173.852.000 
$3,188,000 of the bonds and serial notes listed above mature Jul 1 19: 
and funds are now on hand for the payment thereof. y 2 1990, 


Newspaper reports listed the other bidders for the above bonds as follows: 
Lazard Freres & Co. syndicate was second high bidder, offering par for 
$760,000 as 4s and the remainder as 248. an interest cost basis of 2.7226% . 
Associates of Lazard Freres were J. & W. Seligman & Co., Eastman, Dillon 
& Co., McAllister, Smith & Pate, Inc., Newbolds Son & Co., Francis I. 
du Pont & Co., Starkweather & Co., Commerce Trust of Kansas City 
the Milwaukee Co., E. Lowber Stokes & Co., the Illinois Co., Watling, 
Lerchen & Hayes of Detroit, and Field, Richards & Sheppard. 
First Boston Corp. and Brown Harriman & Co. syndicate bid 100.119 
Ora eens as 2348. an caterest cost Deste of 2.7344 7. while a syndicate 
irms hea y the Branch Banking Co., offe .05 
for $1,175,000 as 4s and $2,129,000 as 2%s. r anearaarconae 
eynaicate headed by First National Bank bid 100.035 for $500,000 as 4s 
yg ALS. 4 Aig LY “Ws, een Mt Nr eg XY aa %. Chemical Bank 
0. a syndicate whic .109 for $1,200, 3% 
and $2,104,000 as 234s, an interest cost basis of 2.86%. , eee ee Sree 


NORTH FORK HIGHWAY DISTRICT (P. O. Orofino), Cle 
\ ° . ; arwater 
county, Idaho—BON D CALL—The following bonds of the North Fork 
a mts d District, now being a dissolved district, are now payable and re- 
eemable: Bonds 141 to 162, maturing July 1 1935: bonds 169 to 184, ma- 
turing July 1 1936: bonds 197 to 224, maturing July 1 1937: bonds 225 to 
252, maturing July 1 1938: bonds 253 to 280. maturing July 1 1939: being 
122 in number, of the denomination of $500 each, aggregating the total 
amount of $61,000. Dated July 1 1919. Bonds to be present for re- 
demption and ayment at office of Treasurer of Clearwater County, Orofino 
at the Chase Nationa! Bank, New York. or at Bank of Orofino, Orofino. 
on July 10 next, after which date interest will cease. 


NORTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT (P 
zwin) Pa.—-BOND OFFERING—Daniel 8. Marsh, Secretary of *ehe 
Le pa will receive bids until 8 p. m. July 15 for the purchase of $50 .000 

ansfield School bonds, to bear interest at 24%, | %%,3%.3K%% 31% Y, 
or 4%, as named by the successful bidder. Dated July 1 1935. “Interest 
payable semi-annually. A certified check for $1,000. required. 


NORTH SEWICKLEY TOWNSHIP SCHOOL DISTRICT, Beavw 
County, Pa.—BONDS APPROVED—The Pennsylvania Departnens of 
nternal Affairs announced on June 19 approval of $10,000 f unding bonds. 


the oe WALK, Conn.—-BOND DETAILS NOT AVAILABLE —A]though 
e city plans to come to market with an issue of school bonds. no details 
wie oboe ae ne ge ng Bm = as yet, according to a report received 
J rday e City Clerk. It hi: . 
cone wil be aann one has been stated that the amount of the 


- NORWOOD CITY SCHOOL DISTRICT, Ohio—BOND OF FERING— 
mma Jungblut, Clerk of the Board of Education, will receive sealed pro- 
penne until noon, July 8, for the purchase of $22,000 school building bonds 
‘ing 4% interest. Dated July 2 1935. Denom. $1.000. Principal and 
ernt-qunuel interest payable at the Norwood-Hyde Park Bank & Trust 
o-. Norwood. Due $1,000 yearly on Jan. 2. from 1937 to 1958, incl. 
gality to be approved by Peck, Shaeffer and Williams, Cincinnati. Bids 
cow Ripe accompanied by certified check for 5% of the par value of the 


NORWOOD, N. J..-BONDS AUTHORIZED—The May 
recently authorized $158,000 general refunding bonds.| Mayor and Council 


OAK HILL, Ohio—BONDS AUTHORIZED—The Vill 
. NDS AL 7ED—The > C 
recently authorized $22,000 sewer construction 5% valle hypo adi —— 
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Dated July 11955. Denom. $500. Due $500 semi-annually 1937 to 1959 
incl. Prin. and int. (J. & J.) payable at the Treasurer's office, Oak Hill. 


OKLAHOMA, State of —BOND OFFERING CONTEMPLATED—\tThe 
following report on the proposed issuance of a large amount of refunding 
bonds by this State, notice of which has appeared in these columns from 
time to time, is taken from the Chicago ‘‘Journal of Commerce” of June 15: 

Soon after close of the current fiscal year, June 30, the State of Okla- 
homa will offer refunding bonds, estimated now at $22,000,000 to cover the 
general revenue deficit and to refinance treasury certificates issued during 
the Murray Administration. Unofficial estimates at Oklahoma City 
place at $12,00,000 the total deficit at the close of the fiscal year. The 
outstanding treasury certificates are estimated at $10,000,000. Governor E. 
Ww. Marland has designated State Treasurer Hubert Bolen and Attorney- 
General Mac 4. Williamson to study the refunding bill of the Lezislature 
and to outline the procedure to be followed. One section specifies that 
the State shall offer at not more than 3% and shall sell to the highest bidder, 
while another section stipulates that preference be given warrant and 
certificate holders.’’ 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
O'Connor, Secretary of Board of Directors, will receive bids until 5 BP. m. 
July 12, for the purchase of $44,000 5°% bonds. Denom. $1,000. ated 
July 1 1935. Interest payable semi-annually. Due July 1 1945. A 
certified check for 5%, required. 


ONSLOW INDEPENDENT SCHOOL DISTRICT (P. O. Onslow) 
lowa-—BONDS VOTED—At the election held on June 18—V. 140, p. 3758— 
the voters approved the issuance of the $22,000 in school bonds. 


ONTARIO SCHOOL DISTRICT, Ore.—BONDS VOTED—At the 
election held on June 17, the voters by 71 to 2 gave their approval to a 
_ to issue $35,000 4% Public Works Administration school building 


nds. Due serially. 
S. C.—BOND 


ORANGEBURG COUNTY (P. O. Orangeburg), 
ISSUANCE NOT SCHEDULED—It is stated by the County Clerk that at 
the present time he is unable to say just when the county will take any 
action in connection with the issuance of the $829,000 reimbursement 
bonds for a road program, authorized by the bill signed recently by the 
Governor—V. 140, p. 3942. The issuance of these bonds is said to be con- 
ditioned upon the county entering into reimbursement agreements with the 
State Highway Department and this will require some time. 

NO. 1 


ORCHARD PARK UNION FREE SCHOOL DISTRICT 

 & chard Park), N. Y.—BOND SALE—The $69,000 coupon or 
registered school building bonds offered on June 28—-V. 140, p. 4274—were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo as 3.10s for 
a premium of $233.91. equal to 100.339. a basis of about 3.03%. Dated 
July 1 1935. Due $3.000 yearly on July i from 1936 to 1959. incl. Gertler 
& Co., the second high bidder offered a premium of $17 for 314% bonds. 


OREGON, State of —BOND SALE CONTEMPLA hy Pg: de- 
tails are not complete, the State plans to call for bids on $4,200,000 of high- 
vay bonds around July 15, according to a Portland news dispatch to the 
‘Wall Street Journal’ of June 28. It is said that the issue would not re- 
present new financing, being for the purpose of refunding a Public Works 
Administration loan now outstanding. he bonds probably will mature 
serially in approximately equal instalments from 1959 to 1949 incl., and 
bidders likely will be asked to name the interest rate at not to exceed 3%. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—-BONDS 
AU THORIZED—Under authority of recently enacted legislation the Board 
of Levee Commissioners has passed an ordiaance authorizing the issuance of 
$1.067.000 5% refunding bonds. Denom. $1,000. Dated July 1 1935. 
Interest payable Jan. 1 and July 1. Due yearly on July 1 from 1940 to 
1975, incl. 

OSKALOOSA, lowa—BOND SALE—Jackley & Co. of Des Moines 
were awarded the $36,060.69 5% street improvement bonds offered on June 24 
—V. 140, p. 4274—at a premium of $50, equal to 100.836. 


OSSINING (P. O. Ossining), N. Y.—PLANS LOAN—The town is 
expected to borrow $20,000 on certificates of indebtedness to fund the 
deficit against the school tax levy for 1934. 


OWENSBORO, Ky.—BOND CALL—The city is said to be calling for 
redemption on July 1, the entire issue of 5% water extension bonds, bearing 
date of Jan. 1 1924. Due on Jan. 1 1954. 


OWOSSO, Mich.—FAILS TO REDUCE INTEREST CHARGES ON 
DEBT—Mayor John N. Axford and City Clerk George Van Epps reported 
an unsuccessful effort in Detroit to scale down interest charges by refunding 
the city’s bonds. Worthy 8. Cooper, Cashier of the Owosso Savings Bank, 
assisted in the negotiation. 

The city’s interest charges now are running about $40,000 a year with 
most of the bonds drawing from 5 to 6% interest. Because of changed 
economic conditions, it was thought that a cut in the rate could be secured. 
However. it was found that the bondholders would make no concessions, 
due to the fact that all of the bonds are of the maturity type. and bear no 
oo giving the city the right to pay them up if possible before the maturity 

ate. 

The city at present has a general bonded indebtedness of $355,874. while 
the water works department's bonded debt is $253,700. There is due this 
year, a total of $58,400 in bonds and interest. and it is probable that 
the city will have to anticipate a default on part of this amount and refund 
the balance. This will be made necessary by the fact that $31.000 of sinking 
fund money is tied up in the Citizens’ Savings Bank, officials say, and 
because no provision was made in the budget this year for meeting part of 
the amount due. 


PALISADES PARK, N. J.—BONDS NOT SOLD—We are informed that 
the $100,000 41% % refunding bonds offered on June 25—V. 140, p. 4108— 
were not sold, as no bids were received. 


PALMYRA SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
School Board, at a recent meeting, set the date of July 30 for the election 
to decide upon $143,000 school building bonds to supplement a Government 
oot of ht 17,000 already being considered by Public Works Administration 
authorities. 


PARIS INDEPENDENT SCHOOL DISTRICT (P. O. Paris), Tex.— 
BOND SALE—A $275.000 issue of 44%% refunding bonds has been pur- 
chased by the Brown-Crummer Co. of Dallas. Dated July 1 1935. ue 
from April 1 1936 to 1959. Principal and interest (Ff. & A.) payable at the 
Chase National Bank in New York City. 

PARIS (P. O. Clayville), N. ¥Y.—BOND SALE—The $47,000 Sauquoit 
Water District coupon or registered bonds offered on June 26—-V. 140, 

. 4274—were awarded to the Manufacturers & Traders Trust Co. of 

uffalo as 3.40s, at a price of 100.339, a basis of about 3.37%. Dated 
July 1 1935 and due July 1 as follows: $1,500, 1937 to 1940 incl.; $2,000, 


1941 to 1960 incl. and $1,000 in 1961. Other bidders were: 
Bidder— Int. Rate Rate Bid 
ee ee ee, Ee en a ae ee a 100.316 
Sherwood & Merrifield, Inc...........-------..----3.40% 100.29 
Ey, BER AE Ung oe ou bce nehtegs anandecsne dees 3.50% 100.26 
Halsey, Stuart & Co 3.70% 100.468 
George B. Gibbons & Co.. 100.50 

Other bidders for the bonds were: 

Names of Other Bidders— Int. Rate Price Bid 
Halsey, Stuart & Co., New York......-...-...-.--3. 100.46 
National Bank of Waterville. __..........-.--------.3.40 100.316 
J. & W. Seligman & Co., New York....-..-.-.-.-.----- .3.70 100.15 
A.C. All ee 8 Oa 100.269 
Geo. B. Gibbons & Co., New York ' 100.50 
B. J. Van Ingen & Co., New York 4.50 100.56 
Sherwood & Merrifield, New York-.----..---------3.40 100.29 

PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), N. J.— 
BOND SALE—The Township Committee has decided to accept an offer 
received from B. J. Van Ingen & Co. of New York, for the purchase of 
$318,000 water refunding bonds. The Township counsel has _ been 
requested to draw up necessary ordinances and resolutions for the proper 
legal authorization of the bond issue. 

PENNSYLVANIA, State of—SUIT FILED TO ENJOIN TAX 
ANTICIPATION NOTE ISSUANCE—lIt is reported that a petition was 
filed in the State Supreme Court recently by John P. Connelly, former City 
Solicitor of Philadelphia, on behalf of a local taxpayer, seeking to restrain 
the State from borrowing $50.000,000 on the strength of tax returns during 
the biennium, as authorized by the Legislature on June 19—V. 140, p. 4275. 
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PETTY TOWNSHIP (P. O. Lawrenceville), Il1l.—BONDS VOTED— 


A proposal that the township issue $20,000 road bonds was approved at a 
recen® election by a vote of 316 to 8 ‘i 


R PHILMONT, N. Y.—BONDS VOTED—At the election held on June 22 
the voters approved a proposal that the village issue $10,000 refunding bonds. 
The vote was 86 ‘for’ to 7 “‘azainst."’ 


PIERCE COUNTY (P. O. Rugby), No. Dak.— BONDS AUTHORIZED 
—A resolution authorizing the issuance of $45,000 refunding bonds was 


recently by the Board of : 
s County Au alone’ of County Commissioners. O. A. Spillum 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
RECEIVED—Bonds totaling $203,000 were offered for sale to the Board 
of County Commissioners on June 18. 

The quotations on the bonds ranged from 64 to 80. 
wide bonds, and others s 
All were referred to the o 


: Some were county- 

ial district road and bridge refunding bonds. 
f ice of K. B. O’ Quinn, Clerk of the Circuit Court, 
or tabulation. The tabulation will be presented to the Board at its next 


meeting. Mr. O’Quinn ; 
purchase of the de! og will also make a report on funds available for 


PLAINVIEW SCHOOL DISTRICT (P. O. Plainview) Neb.—BOND 
SALE DETAILS—lIt is stated by the District Secretary that the $45,000 
4% semi-ann. school bonds purchasec by the Greenway-Raynor Co. of 
Omaha—V. 140, p. 4108—bear interest at 4%, are dated July 1 1935, due 


~" Rn! xeon, opMenal after five years, and were sold at a discount of $580, 


POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore.— 
BOND SALE—The $45,000 issue of school bonds offered for sale on June 21 
—V. 140, p. 4275—was awarded to the State of Oregon as 3 read paying a 

remium of $45, equal to 100.10, a basis of about 3.24%. ted July 1 
935. Due from July 1 1936 to 1955 incl. 


POLK COUNTY_INDEPENDENT SCHOOL DISTRICT NO. 142 
(P. O. Fosston), Minn.—BOND ELECTION—An election has been 


ordered for July 2 to vote - 
schoo! buil e: a on a proposal that the district issue $20,000 


PONCA CITY, Okla.—BOND CALIL—-It is stated by C. E. Norton, 
pn Clerk, that a number of bonds of the city, of various issues and in 
various quantities on each issue, are being called for payment on Aug. 1 
and on Sept. 1 (issue of Sept. 1 1918), at the Manufacturers Trust Co. in 
New York City, the fiscal agency of the State. Interest shall cease on 
these bonds (all 6%) on the dates of call. 


PONCA CITY, Okla.—BOND SALE SCHEDULED —It is ropersed 
that the City Commission met on June 24 to order the issuance of $173,000 
refundingtbonds, of which $102,000 were to be sold to the First National 
Bank & Trust Co. of Oklahoma City. The proceeds of the bond sale 
will be applied to redemption of the outstanding city bonds bearing 6% 
interest, and $61,000 of the refunding bonds will be placed in the city’s 
sinking fund in exchange for the 6% bonds. 

y a oe + $173,000 refunding bonds was scheduled for June 10— 


PONTIAC, Mich.—REFUNDING PLAN 97% COMPLETE—E. H. 
Tinsman, Director of Finance, recently stated that 97% of the bonds 
involved in the $7,084,750 refunding program have been exchanged for 
the new securities. In an extensive report on the debt situation, Mr. Tins- 
man showed a schedule of bonded debt, giving bonds exchanged and 
balance on hand with March 31 1934 interest in escrow. Totals were: 
Balance in bonds before refunding, $7,241,550; amount refunded, $6,- 
796,250; balance not refunded, $445,300: city owned bonds, $156,800; 
refunding bonds on hand, $288,500, and interest in escrow, $18,855.90. 
Included in the amount refunded are $1,720,000 s 1 assessment 
bonds, $3,623,250 general obligation bonds, and $1,453, water bonds. 


PORTLAND, Me.—BOND SALE—John R. Gilmartin, City Treasurer, 
informs us that the $100,000 coupon refunding bonds offered on June 27 
were awarded to Gertler & Co. of Boston as 1s, at a price of 100.143, a 
basis of about 1.735%. Dated March 1 1935 and due March 1 1945. 
Kimball, Ware & Co. of Portland, second high bidder, offered 100.139 for 
1°48. These bonds are exempt from taxation in Maine and are not subject 
to Federal income tax. They will be engraved under the supervision of and 
certified as to genuineness by the First National Bank of Boston. Their 
legality will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident to 
this issue will be filed with said bank where they may be inspected. Bonds 
will be delivered to the purchaser on or about Monday, July 8 1935, at the 
First National Bank of Boston, 17 Court Street office, Boston, Mass. 


Financial Statement, June 15 1935 
Total bonded debt (including this issue) ._........---.- - 
Floating Debt: 
Balance due account land purchases $29 025.75 
PP PE ntihn Hh ati eoRid mace siiidiols bo athiase 18,000.00 


$5 ,060 ,000 .00 


47 025.75 
$5,107 025.75 





Total debt 
Deductions: Sinking fund: 
Cash balance on deposit...._.___....._._--_--- $16,354.04 
Appropriation for sinking fund 0 
$157,159.04 


$4,949 866.71 


$90 ,270,375.00 
5,416,222 .50 





Net debt 





Assessed valuation, 1934 , 
Debt limit 6% of valuation, 1934 
Population, 1930 (U.S. cemsus), ____-_. — 70,810 

The bonds are being re-offered by the bankers for public investment 
priced to yield 1.60%. They are declared to be legal investment for 
savings banks in New York and the New Engand States and general 
obligations of the city, payable from unlimited ad valorem taxation. 
Unsuccessful bids for the issue follow: 

Bidder— . Rate. Rate Bid 
Foster & Co., Inc., New York l 
Baisey, Stuart & Co., New York........-...-.--.-- 

zard Freres & Co., Inc., New York 
Burr & Co., Inc., Boston 
The Portland National Bank, Portland 
Blyth & Co., Inc., Boston 
Brown Harriman & Co., Inc., Boston 
First National Bank, Portland 
H, M. Payson & Co., Portland 
Salomon Bros. & Hutzler, New York 
Maine Securities Co. (F. 8. Moseley & Co.), Boston 
Bartlett & Clark Co., Portland_. 

E. H. Rollins & Sons, Inc., Boston 
Hornblower & Weeks. Portland 
Faxon-Gade & Co., Boston 
Estabrook & Co., Boston 


PORT OF NEW YORK AUTHORITY, N. Y.—$10,000,000 BOND 
CONVERSION EFFECTED—Conversion of almost $10,000,000 of out- 
standing serial bonds of the Port of New York Authority into the new 
general and refunding issue was effected June 21 at the offices of the Bank 
of The Manhattan Co. The State of New York figured prominently in 
the transaction. Morris S. Tremaine, State Comptroller, personally carried 
on the negotiations which led to the disposal of $4,162,000 par value of 
serial bonds of the Port Authority beld by the State of New York, and their 
replacement with $4,266,000 par value of general and refunding bonds. 

The Port Authority itself, meantime, exchanged $5,306,000 par value of 
its own serial bonds held in its investment account for $5,421, par value 
of general and refunding bonds. 

The transaction was considered important by financiers and investors 
interested in Port Authority securities, as it marked an important and 
significant step in carrying out the consolidation of the outstanding funded 
indebtedness of the bi-State agency into a single type of bond. 

“The confidence shown by the State of New York in the refunding plan 
of the Port Authority is a further testimonial to the soundness of that 
plan,’’ said Frank C. Ferguson, Chairman of the Port Authority. ‘The 
State of New York always has been a large holder for investment purposes 
of Port Authority securities. The $52,500,000 of general and refunding 
bonds issued by the Port Authority a few weeks ago included quite extensive 

rovision for exchange of outstanding bonds. We appreciate the con- 
idence shown by the State Comptroller,” 
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The bonds exchanged by the State of New York for the general and 
refunding bonds were as follows: 

$1,011,000 of series A 414 %; $820,000 of series B 4%; $1,339,000 of series 
C 4%; $992,000 of series E 4%. 

The Port Authority, for its own investment purposes in buying $5,421 ,000 
of general and refunding bonds, replaced the following: 

$2,910,000 of series A; $1,116,000 of series C and $1,180,000 of series D. 

The foneeet and refunding bonds bear interest at 4% and will mature on 
March 1 1975. As with other bonds of the Port Authority, they are exempt 
from Federal, New York State and city income taxes. They are legal for 
investment in New Jersey and New York for State and municipal officers, 

nks and savings banks,insurance companies, trustees and other fiduciaries. 


POTLATCH HIGHWAY DISTRICT (P. O. Fotiates) Latah 
County, Ida.-BOND OFFERING—Ray Nelson, Secretary of Board of 
Highway Commissioners will receive bids to 10 a.m. June 29, for purchase 
of general obligation Highway District refunding coupon bonds in amount 
of $71,000. Interest not to exceed 6 4 per annum, payable semi-annually. 
Denom. $500. Payable at office of District Treasurer, or at the Potlatch 
ar ~~ Rp Potlatch. Certified check equal to 5% of amount of bid, 
req . 


POTSDAM UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Pots- 
dam), N. Y.—-BOND SALE—The $40,000 school bonds offered on June 25 
—V. 140, >. 4109—~were awarded to J. & W. Seli n & Co. of New York 
as 3.30s at a price of 100.05, a basis of about 3.295%. Dated July 15 1935 
and due $2, on Jan. 15 from 1937 to 1956 incl. Among the other 
may >> were the following: 


idder— : Rate Bid 
i Par 


p 100.20 
George B. Gibbons & Co., Inc 100.327 
The bonds were also bid for by the following: 


Name— 
Peoples Bank, Potsdam 
Canton Savings & Loan Association 
Geo. B. Gibbons & Co., Inc 
A.C. 
Marin 
Manufacturin 
Bancamerica-Blair Cor 
St. Lawrence County National Bank 
Sherwood & Merrifield, Inc 


POTTSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING—T. R. 
Daddow, Secretary of Board of School Directors, will receive sealed bids 
until 7 p- m. (Eastern Standard Time) on July 10 for the purchase _ 
$20,000 2,2%,.2%,2%,3,3% or 3'%% coupon or registered school bonds. 
Dated Aug. 1 1935. Denom. $1,000. Due $5,000 on Aug. 1 in 1940, 1945, 
1950 and 1955; callable on any interest payment date on or after Aug. 1 
1950. Bidaer to name a single interest rate on all of the bonds. A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. Bonds will be issued subject to 
favorable opinion of Townsend, Elliott & Munson of Philadelphia as to 
gh : hese bonds were originally scheduled to have been sold on 

une 12. 


PRATT, Kan.—BONDS AUTHORI7ED—An ordinance has been passed 
providing for the issuance of general improvement bonds in the amount 
of $43,210.58. E. J. Ball is City Clerk. 


PRINCEVILLE, Ill.—BONDS SOLD TO PWA—L. A. Mansfield, City 
Clerk, informs us that the Public Works Administration has purch 
$41,500 4% sewer bonds at par, including $34,500 revenue and $7,000 
general obligations. 


QUINCY, Mass.—TEMPORARY LOAN—Kenneth D. McLennan, 
City Treasurer, informs us that the $375,000 revenue anticipation notes 
offered on June 24—V. 140, p. 4275—were awarded to Leavitt & Co. of 
New York gd at 08154 discount. Due $250,000 on Feb. 28 1936 and 
$125,000 on March 27 1 56. Second highest bidder was the Merchants 
Nationa! Bank of Boston at 0.62%. : 

Other unsuccessful bids were as follows: Whiting, Weeks & Knowles, 
0.64%; National Shawmut Bank, 0.65%; W.O. Gay & Co., 0.66%; Bank of 
Manhattan, N. Y., 0.68%; First National Bank of Boston, 0.83%, and 
Faxon, Gade & Co., 0.85%. 


RALPHO TOWNSHIP (P. O. Elysburg), Pa.—BONDS APPROVED 
—A $20,641.63 school construction bond issue was approved at a recent 
special election, we are informed. 


RANCOCAS VALLEY REGIONAL SCHOOL DISTRICT (P. O. Mt. 
Holly), N. J.—BOND ELECTION—At an election which has been called 
for July 2 the residents of the district will be asked to vote on a proposal to 
issue $300,000 high school building bonds. 


RANSOM COUNTY (P. O. Lisbon), N. Dak.—BUND ELECTION— 
A proposal to issue $75,000 court house bonds will be submitted to a vote of 
the electors at an election to be held on July 15. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO VARIOUS DISTRICTS—tThe following statement was 
made public by the above Corporation on June 25° 

»Loans for refinancing an improvement company, an irrigation district, 
and rehabilitating a ditch company in Oregon, refinancing a drainage 
district in Illinois, a water control and improvement Cistrict in Texas, a 
water conservation district in Utah, an irrigation district in California, an 
irrigation company anu a drainage district in Colorado, and for refinancing 
and rehabilitation of a reservoir company in New Mexico, aggregating 
$4,976,500.00, have been authorized by the Reconstruction Finance Cor- 
poration. 

: The districts and companies are: 

Snake River District Lmprovement Co., Malheur Co., Oregon - 
The Big Creek Ditch Co., Baker & Union Cos., Ore., for re- 

I a cei eine woase Pena 
Enterprise Irrigation District, Klamath County, Oregon 
Saratoga Drainage District, Marshall Co., Lilinois 
Hidalgo Co. Water Control & Impr. Dist. No. 6, Texas- -. 
Price River Water Conservation District, Carbon & Emery 

Cos., Utah 202 ,500 .00 
South San Joaquin Irrigation Dist., San Joaquin Co., Calif- - - 3,978,000 .0O 
The La Jara Reservoir & Irrigation Co., Conejos Co., Colo---- 51, .00 
Granada Drainage District, Prowers Co., Colo . .0O0 
The Maxwell Ditch & Reservoir Co., Colfax Co., N. M 

For refunding 

For rehabilitation 


These refunding loans are based upon deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited the amouncs authorized are 
automatically decreased. 


REDMOND, Ore.—-BONDS OFFERED—-Sealed bids were received 
unti] 8 p. in. on June 28, by Mabel Rennolds, Osty Secon for the pur- 
chase of a $40,000 issue of 4% refunding water nds. Denom. $1, ; 
Dated July 11935. Due $2,000 from July 1 1936 to 1955 incl. Prin. and int. 
(J. & J.) payable in lawful money at the City Treasurer's office. The 4 
woying opinion of Teal, Winfree, McCulloch & Shuler of Portland ll 
»e furnished. 


RIO GRANDE COUNTY (P. O. De} Norte), Colo..-WARRANTS 
CALLED—tThe County Treasurer is reported to have called for payment 
at his office various county and school warrants. Interest shall cease on 
the county warrants July 7 and on the schoo] warrants June 27. 


RIPON UNION HIGH SCHOOL DISTRICT (P. O. Stockton), 
Calif.—BONDS DEFEATED—At the election held on June 18-—-V. 140, 
p. 3943—the voters rejected the proposal to issue $28,000 in auditorium 
and gymnasium bonds, reports the County Clerk. 


RISON CONSOLIDATED SCHOOL DISTRICT NO. 36 (P. O. Rison) 
Ark.—BOND OFFERING—At 10 a.m. July 3 this district will sell $35,500 

% school building bonds at public sale, to the highest bidder, for cash. 
Dated July 1 1935. Dae serially on July 1 as follows: $1,500, 1937 to 
1945, inel.; $2,000, 1946 to 1951, incl., and $2,500 1952 to 1955, inel. 
L. C. Ackerman is Secretary. 


ROANE COUNTY (P. O. Kingston), Tenn.—ADDITIONAL 
INFORMATION—In connection with the $150,000 funding bonds that 
were offered for sale without success on June 8, it is stated by the County 
Clerk that the bonds were not sold at that time because the enabling act 
on the issue had not been correctly drawn. He says that the County Court 
has now passed a resolution requesting that the Governor ask the Legisla- 


$38 .000 .00 
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ture, when it convenes in s ] session to a bill authorizing the count 
to fund ite outestan indebtedness. If the bill is approved the bonds 
again be offered for sale, as soon as possible. 


ROBERTSON COUNTY ROAD DISTRICT NO. & (P. O. Franklin) 
Tex.—BOND CALL—lIt is stated by Mrs. Joe Y. McNutt, County Treas., 
that the District, acting through the Commissioners’ Court, has exercised 
its option and is calling for mption at the Republic National Bank & 
Trust Co. in Dallas, at par and accrued interest, on Aug. 1 and Sept. 1, 
various 5% road bonds, dated Feb. 1 1918, and March 1 1921. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND AUTH- 
ORIZED—At a recent special session the county commissioners at the 
request of the County Board of Education decided to obtain J from 
the Public Works Administration for the erection of new ool buildings 
at East Lumberton, Rowland and St. Pauls and such other buildings and 
repairs as can be done. Forty-five per cent or $45,000 is to bea grant. The 
county will issue bonds for the remaining $55,000. 


ROCK HILL, S. C.—BORROWING AUTHORIZED—The Cit 
is said to have authorized recently the borrowing by the City 
$25,000 to meet obligations. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—BONDS AUTHORIZED 
-——The County Commissioners have passed an ordinance to authorize the 
issuance of ,000 funding bonds. 


ROOSEVELT COUNTY (P. O. Wolf Point) Mont.—BOND CALL— 
It is reported that various 5% % and 6% refunding and School District No. 9 
bonds, are being called for payment at the office of the County Treasurer, 
interest to cease July 1. 


ROYAL OAK, Mich.—FAILS TO AGREE ON BOND REFUNDING 
INTEREST RATE—After an hour's discussion at a recent conference no 


ovU-y 
school bonds. Speaking for the School Board. President George B. 
sought to have the proposed interest rate reduced .3 of 1% to the 
same rate as in the city refunding plan which has been agreed to by the city 
and the bondholders committee. 

Henry Hart. spokesman for the bondholders, termed the plan the lowest 
possible rate of interest which could be sold to the holders of bonds. He 
said the district had two choices, either refund. or be faced with a possible 

udgment in court by any individual bondholder which would force a large 
evy for a single year. 


ROY HIGH SCHOOL DISTRICT, Fergus County, Mont.—-BOND 
OF FERING—We are in receipt of information concerning the offering of 
10,800 bonds. Bids will be received until 2 p. m., July 22 by Leonard 
unn, Secretary of Board of Trustees, for the purchase at not less than par of 
$10,800 5% school building improvement bonds. Dated July 1 1935. Int. 
— Jan. 1 and July 1. Cert. check for $500, payable to the District 
ary, required. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the school board. 
if amortization bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds, as the Board of Trustees 
may determine upon at the time of sale, both principal and interest to be 
prey semi-annual installments during a period of 20 years from the 
of issue. 
If serial bonds are issued and sold they will be in the amounts of $540 each, 
one bond to become payable on July 1 1936 and alike amount on the same 
day each year thereafter until all bonds are paid. 


RUTLAND, Vt.—BOND VOTED—On June 19 the voters approved the 
issuance of $168,000 bonds, of which $83,000 is to be used to meet the city 
deficit and $25,000 is to finance the construction of sidewalks. 


SABULA INDEPENDENT SCHOOL DISTRICT (P. O. Sabula), 
lowa—MATURITY—It is reported by the District Secretary that the 
#7 500 refunding bonds purchased receptly by the Carleton D. h Co. of 
= —--* 140, p. 4275—are due $500 on July 1 and Dec. 1 from 1937 


SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), N. J.—BONDS 
PASSED ON SECOND READING—An ordinance authorizing $356,000 
sewer and water bonds was recently passed at second reading at a meeting 
of the committee. 


SAGINAW, Mich.—DEBT SERVICE PROVISIONS—Retirement tof 
$150,000 in bonds and payment of $53,885 in interest are provided in a 
budget . ¥ by the Board of Education and sent to the allocation com- 
mittee. he budget carries an appropriation of $1,168,517 for operating 
purposes, an increase of $104.353 over the previous year. It ignores the 
county tax allocation board’s preliminary allocation of 5.25 mills and pro- 
vides a levy of 6.39 mills. 


ST. LOUIS, Mo.—BOND ELECTION CONTEMPLATED—An ordi- 
nance is said to have been reported for passage by the Board of Aldermen, 
calling for an election on Sept. 10 to vote on the issuance of $800,000 in 
bonds to finance the construction of agpronenes to the municipal bridge 
over the Mississippi River—V. 140, p. 4110. 

(P. Oo. 


ST. MARTIN GRAVITY DRAINAGE DISTRICT NO. 1 
St. Martin), La.—BONDS AUTHORIZED—A resolution has been passed 
providing for the issuance of $173,800 in refunding bonds. 


SALEM, Mass..-TEMPORARY LOAN—The $400,000 revenue antici- 
tion notes, dated June 27 1935 and ene $100,000 each on Feb. 27 
936, March 27 1936, April 24 1936 and May 22 1936, which were offered 
on June 27, were awarded to the Bankers Trust Co. of New York and the 
Day Trust Co. of Boston, jointly, on a 0.36% discount basis, plus a premium 
of $11. The First Boston Corp. bid 0.37% discount. 


reer bidders were: 
er — 

Re Ge SE 
Naumkeag Trust Co ” 
Merchants National Bank of Salem 
Merchants National Bank of Boston 
Whiting, Weeks & Knowles 
Newton, Abbe & Co 

W. O. Gay & Co 

First National Bank of Boston 
Faxon, Gade & Co 


SALEM, Mass.—BOND SALE—The $75.000 relief bonds offered 
June 25—V. 140, p. 4276—were awarded to Blyth & Co. of Boston on a 
of 100.194 for 14 % bonds, a basis of about 1.195%. The next bid of 100.1: 
was submitted by H. C. Wainwright and Co. of Boston. Dated July 1 1935. 
Due $15,000 yearly on July 1 trom 1936 to 1940, incl. 


The following is a list of the other bids submitted for the issue: 
F 
Bidder— si den tess 


H.C. Wainwright & Co., Boston 

i Sl te I ES SRI, PR IS Sea RS Oe 100.016 
Tyler, Buttrick & Co., Boston 100.09 
Faxon, Gade & Co., Boston 

R. L. Day & Co., Boston 


Council 
anager of 


] 
yl ail ila ll ae a eR lg ile I ge 100.567 
Whiting, Weeks & Knowles, Boston 100.55 
First Boston Corporation , 
Washburn & Co., Boston 

Merchants National Bank, Salem 

E. H. Rollins & Sons, Boston 

Naumkeag Trust Co., Salem 

Harris Trust & Savings Bank, Chicago 

Salem Five Cents Savings Bank 

W.0O. Gay & Co., Boston 

Hornblower & Weeks, Boston 


SALEM, Ohio—BONDS TENTATIVELY APPROVED—City Solicitor 
Lozier Caplan recently announced that the Ohio Public Works Adminis- 
rene seenaree the os ee Ene and that $50,000 bonds would be 

ss eo e pro $87. total cost. The t ‘ 
will be sought in the Aug. 13 primaries. rs Seer 


SALEM, Ore.—BOND SALE—The $1,100,000 issue of water bo 
offered for sale on June 24—V. 140, p. 4110—was awarded to a ution 
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1 : ; 1 : 
; $48,000, 1957; $50, 58: $51,000, 1959; 
961: $57,000, 1962; $59,000, 1963 and 1964, and 


BONDS OFFERED FOR INVESTMENT—The successful bidders 
re-offered the above bonds for general subscription, the 4% bonds to yield 
from 2.60% to 3.20%, according to maturity, and the 3% ds are priced 
to yield from 3.15% to 3.20%, according to maturity. 


SAND LAKE AND POESTENKILL CENTRAL SCHOOL DISTRICT 
school ag Beige en and 
June 25—V. 140, p. 427 were awarded to E. 
York as 3 
about 3.21%. Dated 
1946, incl. Other 


ual to 100.31, 
on May 1 fro 


s, at par plus a premium of $124, 
May 1 1935 and due $4, 
are 


3.50% 
SAN SABA SCHOOL DISTRICT, Tex.—BONDS VOTED—A pro- 


posal to issue $10,000 auditorium and gymnasium erection bonds was 
approved by a vote of 147 to 51 at an election held on June 8. 


SARGEANT, Minn.—CERTIFICATE SALE—The ptate Bank of 

t was awarded the $5,500 certificates of indebtedness offered for 

sale on June 21—V. 140, p.4110. The price was for 4\s. peeyeey 
on July 1 as follows: $200, 1936 to 1940, incl., and $300, 1941 to 1955, inc. 


SAULT STE. MARIE, Mich.—BOND OFFERING—Mark Sheply, City 
Clerk, will receive sealed bids until 8 p.m. on July 1 for the purc of 
$39,570 special assessment paving bonds. Dated Aug. 1 1935. Duein 
ten annual instalments. Bidder to name the interest rate. A 

check for $500, payable to the order of the City Treasurer, must accompany 
each proposal. 


SCREVEN CONSOLIDATED SCHOOL DISTRICT, Ga.—BOND 
ELECTION—A proposal that the district issue $14,000 4% school building 
bonds will be put to a vote at an election on July 13. 


SEATTLE, Wash.—-APPLICATION FOR RFC LOAN APPROVED— 
° far yw news report to the ‘‘ Wall Street Journal’ of June 25 had the ne 
owing to Say: | 

‘* Developments toward a solution of the Seattle municipal railway o— 
took definite form last week with adoption by the City Council of a resolu- 
tion calling for application to the Reconstruction Finance Corporation for 
a loan of $5,000,000 to pay off the $8,336,000 face amount of municipal 
railway bonds now held by et Sound Power & Light Co., and for a 
ss works loan and grant of $2,000,000 from the Government to re- 

abilitate the system. 

‘*In preliminary negotiations with Stone & Webster interests, who control 
Puget Sound Power & Light, representatives of the city have sought a 
reduction of $4,000,000 in the city’s debt to the utility, and originally con- 
templated application to the RFC for that amount. With the amount to 
be reques definitely set at $5,000,000, it appears that the city is pre- 

ing to settle its debt to Puget Sound for $1,000,000 higher than the 
igure previously under discussion.”’ 


SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Seneca Falls), N. Y.—BOND SALE—The $12,000 coupon or registered 
school building completion bonds offered on June 27—V. 140, p. 4276— 
were awarded to Bacon, Stevenson & Co. of New York as 1.90s, at a price 
of 100.02, a basis of about 1.89%. Dated July 1 1935 and due $4,000 on 
July 1 from 1936 to 1938, incl. Second high bidder was the Seneca Falls 
Savings Bank, which offered par for 1.90s. 


SEYMOUR SCHOOL DISTRICT, Tex.—BONDS VOTED—By a vote 
of 123 to 9 the residents of the district on June 11 approved a proposed 
bond issue of $43,000 for school building improvements. 


SHARPSVILLE, Pa.—BOND SALE—The $15,000 refunding bonds 
offered on June 24—V. 140, p. 4276—were awarded to Glover & MacGregor, 
Inc. of Pittsburgh at par plus a premium of $646.60, equal to 104.31. 

The bonds bear 4% interest, are dated July 1 1935 and mature July 1 
1950, without option of prior payment. Coupon, registerable as to prin- 
cipal, in 1,000 denoms. Interest pa able J. & J. Interest cost basis to 
borough about 3.62%. Mame K. Robins is Borough Secretary. 


SHAWNEE, Okla.—-BOND SALE—lIt is reported that a $200,000 issue 
of 4% semi-ann. municipal lake bonds was purchased at par recently by the 
Public Works Administration. (This report corrects the sale notice given 
in these columns recently—V. 140, p. 4110.) 


SHOSHONE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 8 (P. O. Wallace), Ida.—-BOND SALE—We are informed by Ida 
Chandler, District Clerk, that the $105,000 issue of refunding bonds offered 
for sale on June 22—V. 140, p. 4110—was awarded jointly to Murphey, 
Favre & Co., and the Spokane and Eastern Trust Co., both of ep pa as 
2.86% bonds, paying a premium of $400, equal to 100.381, a basis of about 
2.78%. Dated July 11935. Due on Aug. 1 as follows: $12,000, 1936. 
1937 and 1938; $13, , 1939 and 1940; $14,000, 1941 and 1942, and $15,000 
in 1943. The second highest bid received was an offer of $375 premium on 
3%% bonds, tendered by Ferris & Hardgrove, of Spokane. 


SOMERVILLE, Mass.—$200.,000 LOAN DEFEATED—tThe Board of 
Aldermen on June 24 defeated by a margin of one vote the proposal to 
borrow $200,000 from the State for relief purposes. As aresult, it is expected 
that rrr tax rate, which was $37 per $1,000 last year, will be increased to 
over ; 


SOUTH CORNING, N. Y.—BOND ELECTION—A special election‘is 
announced for July 2 to consider authorizing the issuance of $18,000 water 


system bonds 


SPENCER, N. Y.—BOND ELECTION—It is expected, according to re- 
cent advices, that a special election will be held on June 29 to authorize 
issuance of bonds to cover the community's part of a proposed school con- 
struction to cost between $130,000 and $150,000. 


SPRINGFIELD, Mass.—UNPAID 1934 TAXES—Ralph L. Munn 
Collector, has announced that the first sale of real estate on which 1934 
taxes are delinquent will be held early in July. The amount of the levy 
unpaid to date is $810,310.61. 


STOKES COUNTY (P. O. Danbury), No. Caro.—BONDS PROPOSED 
—The Board of Education and the Board of County Commissioners have 
decided to apply to the Local Government Commission at Raleigh for au- 
thority to issue $110,000 bonds, which, together with $90, Federal 
ayy ¢ wig ma money, will finance the improvement of the schoo] buildings 
in e county. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—LIST OF BIDS— 
Unsuccessful bids for the $615,000 bonds awarded to a group com fof 
Stranahan, Harris & Co., Robinson, Miller & Co. and Hemphill, Noyes & 
Co., all of New York, as 24s, at 100.298, a basis of about 2.21%, as stated 
in V. 140, p. 4276: 

Bidder— Ini. Rate Rate Bid 
Bankers Trust Co.: Chase National Bank 2.30% 100,199 
Dick & Merle-Smith; Geo. B. Gibbons & Co.: Roose- 

velt & Weigold, Inc 2.30% 100.19 
Goldman, Sachs & Co.; Bacon, Stevenson & Co.: 

Burr & Co., Inc 2.30% 100.11 
Suffolk Co. National Bank; Salomon Bros. & Hutzler; 

First National Bank, New York 2.30% 100.1 
Lazard Freres & Co.; First of Michigan Corp.; Shields 

&C 2.30% 100.049 

100.025 
100.697 
100.1829 
100.079 | 
100.475 


Darb 
Harris Trust & Savings Bank 
Edward B. Smith & Co.; First Boston Corp... _ __.-_-- 
Manufacturers & Traders Trust Co.; Kean, Taylor & 
Co.; Adams, McEntee & Co 





Yolume 140 


a oa rage (P. O. Sea fete). Cee gt yh ery 
at a of the ugh council 
Peake tre rae ieee tin Reel ei 
e years 
— ag z = enom e final reading 


RM voy lowa—BOND SALE CORRECTION—It is sta 
the City Clerk that our recent r to the effect that $45, — saaeaee die. 
y the Carleton D. Beh Co. of Des ene 
but he states that the ey e 
in the near future. ese bonds will be divid 
,000 water revenue, and $46,000 aunerel obligation bonds. 


co PURERIOR Neb.—BOND ELECTION—An election has been ordered 
to be held on July 30 to vote on a proposition to issue $40,000 city hall, 
auditorium and community house construction bonds. 


TENNESSEE (State of) NOTE OF FERING—The State Funding Board 
Li ~~ jae a eanas is not to exceed 4% ona 200 000 notes - 
will be dated July 8 and $356,000 will be dated July. 


TEXAS, State of—BOND SALE DECLARED INVALID—The sale 
on June 13 by the State of $2,000,000 relief, Fourth Series, Second Install- 
te headed by R. W. Pressprich & Go. of New York 

‘ —has been declared invalid by Clay, Dillon & Vande- 

of New York, because of failure of Dn ublication of the required — 
notice calling for bids, according to the ‘‘ Wall Street Journal’ of June 26 


BONDS RE-OFFERED—tThe State Bond Commission is said to have 
officially invited new bids on the bonds to be o ed July 3. Bidders are 
asked to name a rate of interest not to exceed 4% 


THOMASTON, Conn.—BOND SALE—Day, Stoddard & Williams, 
Inc., of New Haven were awarded an issue of bonds on 
June 27 on their bid of 102.09 for 2s, or an interest cost basis of about 
1.39%. Dated July 1 1935. Denom. $1,000.. Due $5,000 each July 1 from 
1936 to 1941 incl. Principal and semi-annual interest poy at the Thom- 
aston National Bank or at the First National Bank o York City. 


TITUS COUNTY cP. O. Mount Pleasant), Tex.—PROGRESS OF 
REFUNDING PROGRAM—The J. R. Phillips Investment Co. of Houston, 

vise us that + gag * 5 in readiness for the Titus County road bonds 
which are includ in this county's $245,000 refunding program to be 
Tune 25. 1 the Comptroller of Public Accounts, Austin, Tuesday, 
June 2 for 7 itus County refunding bonds. 

1 past due coupons should be presented to the State Treasurer at 
Austin’ for Pro Tone. in cash on or after June 25. The refunding bonds are 
dated April 10 1935, so there will be no interest adjustment necessary 
tween o— old bonds and the refunding bonds. Interest on past due bonds 
super = in cash by the State Treasurer up to April 10 1935, under our 
ximately 85% of the bonds included in this refunding program 
n foe and a Se total o_o = ny ya comer: — 

n carry the approving on o e rney-Vener 
oft the £ State of Texas and also Clay, Dillon ke Vandewater, of New York. 


TIVERTON, R. I. They ig SALE—The $40,000 issue of school bonds 

== on ion June 26—V. 140, 4277—was awarded to Tyler, Buttrick & 

Boston as 2{s at a aries of 100.55, a basis of about 2. 2.14% Dated 

Juiy"t 1935. Due serially from 1936 to 1945 incl. Kidder, Peaboiy & Co 

n bid 100.311 for 2s. 
“oe bids were as follows: 


—y + 4 


have be 


Rate Bid 
100.48 
100.193 
100.07 

100.255 

100 


TOCCOA, Ga.—PRICE PAID—The $39,000 issue of 44% semi-ann. 
water works and filtration plant bonds awarded on June 18 jointly to John- 
sen, Lane, Space & Co., Inc., and the Trust Company of Georgia, both of 
Atlanta—V. 140, ?: 4277—was sold for a premium of $4,871, equal to 
112.489, a basis of about 3.10%. Dated July 1 1935. Due from Jan. 1 
aoe be Se 1960, incl. The other bids for the bonds were as follows: 


J. H. Hilsman & Co., Inc., of Atlanta 
Brooke, Tindall & Co., Atlanta 
Wayne Martin & Co., Atlanta 


TOLEDO, Ohio—BOND INJUNCTION DI SSOLVED—Injunction 
against the issuance of the $2,450,000 indebtedness liquidating bonds which 
were awarded on June 25 to a syndicate headed by Stranahan, Harris & Co., 
of Toledo, as reported below, which had been granted temporaril on ap- 
er ‘ade by Henry B. Nunnold was dissolved by Judge John 

cCabe when it was pointed out by the City Attorney that the plaintiff 
had failed tc post a bond. 


TOLEDO, Ohio—BOND eT, $2,450,000 indebtedness liquidat- 
ing bonds offered on June 25-—V. td 3945—were awarded toa syndicate 
headed by Stranahan, Harris & é5. nc., of Toledo on the group's all-or- 
none bid for 5s, at par plus a premium of $1,730, equal to 100.07, a basis 
ofabout 4.98%. Dated June E535 and due Dec. 15 as follows: $372, 000, 

1937; $273 006, 1938 and 1939: 940: $310,000, 1941. $322,000, 
1942, 000 in 1943 and sty ts bity will use the proceeds of the 
issue pany pry, ot an all of its outstanding floating debt, including $880,000 of 
scrip. group headed by Fox, Einhorn & Co. and Seasongood & Mayer of 
Cincinnati offered to purchase a block of $500,000 as 4%s, at par plus a 
premium of $555, with a 60-day option on the balance at the same rate and 


TORRANCE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Estancia) 
N. Mex.—BOND OF FERING—Sealed bids will be received until 10:30 a.m. 
on June 29 by Paul E. Tahet, County Treasurer, for the purchase of a 
$12,000 issue of school bonds. Interest rate is not to exceed 5%. npavente 
semi-annually. Denom. $1,000. Dated July 1 1935. Due $1, 

1938 to 1949, incl. Prin. and int. payable at the office of the State Treas- 

urer, or at such other places as the bidder may elect. No bids will be ac- 

cepted for less than par and accrued interest to date of delive A cer- 

— ed Bn for 5% of the amount bid, payable to the County reasurer, 
sreq 


TOWANDA, Pa.—BOND OFFERING—William T. Howie, Borough 
Secretary, will receive sealed bids until 7:30 p.m. (Eastern Standard Rs my 
on July 1 for the purchase of $75,000 274; 2% or 3% refunding bo 
Dated Aug. 11935. Denoms. $1 000 and $500. Due Aug. 1 as follows: 
$2,500, 19 6; $3 .000, 1 and 1938: $3,500, 1939 to 1945 incl.; $4,000, 1 
to 1950 incl.: $4,500, 1951 to 1953 incl.; $5,000 in 1954 and $3,500 in 1955. 
Principal and interest (fF. & A.) payable at the Citizens National Bank, 
Towanda. A certified check for $1, uOP payable to the order of Edward 

alker, Borough Treasurer, is re ired. Legal opinion of Burgwin, 
Scully & a of Pittsburh¢ wil "he furnished the successful bidder. 
Sale 1s subject to approval of issue by the Pennsylvania Department of 
Internal Affairs. 


TRAVERSE CITY SCHOOL DISTRICT, Mich.—BONDS PROPOSED 
—Having received word from Washington that its application for a loan and 

ant of $275,000 has been approved by the Finance Division of the Public 

orks Administration, the local School Board plans to start immediately 
on§preparations for a bond issuc. 


TRINIDAD, Colo.—REPORT ON BOND REFUNDING—It is stated by 
the City Clerk that the city is refunding about $1,000,000 of water works 
bonds but that no names or other data is available as yet. (This report 
eee the tentative notice given in these columns recently—V. 140, 
Dp. 


TRUCKEE SCHOOL DISTRICT (P. O. Nevada City), Calif.—BOND 
ELECTION POSTPONED—It is stated by the County Superintendent of 
Schools that the election which was scheduled for June 7, to vote on the 
issuance of $22,000 in school erection bonds—V. 140, p. 4111—was post- 
poned to July 9, due to an error in proceedings. 

TULSA, Okla.— WARRANT CALL—tThe City Treasurer is reported 
to be calting for payment at his office on July 3, various general fund, park 
fund and library fund warrants. 

ULEN SCHOOL DISTRICT NO. 63, 


ELECTION—An election is to be held on "Jul 
on the question of issuing $14,000 school b 


. Rate 


Clay County, Minn.—-BOND 
1 for the purpose of voting 
Iding addition bonds. 
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UNION CITY, Tenn.—BOND ELECTION—An ordinance has been 
A J the City Co oners providing for an election to be held on 
a 11 to vote on the issuance of $55,000 in school bonds, according to 


" eeiaiieiiiaialiada COUNTY (P. O. age yy Ind.—BOND OFFER- 
ING—Up © 10 a.m. July 8, sealed bids will be recei the County 
or the purchase poor relief bonds in the amount of $300,000. 


VINCENNES, Ind.—BONDS OFFERED TO PUBLIC—An issue of 3 % 
amount to $1,275,000, city had 
urchase of the local wa 
oo offered for be pabiic invess in 
ckett 


wy: — Ay 


oo plant, ne £0 
Gor’ and Le Ghlcago, at prices to 


VINCENNES, 46 ges OFFERING—Sealed bids will be received 
until 11 a.m. , July 1 Joseph I. ~ yg yo City Clerk, for the 
of semi-ann bonds, to bear no more than 5% interest. 
BSE Tt pg aac Oe sa ens Pa 
Ross, McCord and Clifford of Indianapolis” singh fore” 


VINITA, Okla.—BOND a or Clerk C. H. Webb informs us 
setboried Sos af Batak treat PTS. Set ae hag ed 
au of w a n are sold to 
R. J. Edwards, Incl. of Oklahoma City. af 


VIRGINIA (State -—BANK HOLDS SPURIOUS BONDS—The 
following repory. is m the Richmond ‘“Dispatch"’ of June 22: 

_ Auprostmately $40,000 in spurious Virginia bonds are held by a 
New York bank, but will be destro estroyed as soon ag the bank learns officially 
that ny, pave no validity, A. B. Gat State Treasurer, said 
terday. he bonds were ted by the a Bank Note Co. in 1 
but snever issued by the Sta 

Gathright said the note company «: to deliver them at a ilies 
on ‘after alterations had been ear in the original orinting. and the 


State refused to _— the late deliver 
“A to Mr. Gathright, —_~ bon of this sort turn up every now 
and then and the owners learn to their w that they are worthless."’ 


WALLINGFORD, Conn.—REFUNDING BILL SIGNED—The Dill 
authorizing the town to refund $200,000 of outstanding 4%% interest 
bonds has been signed by Governor Cross. Rate of interest on the new 
debt is not to exceed 3%. 


WALSH COUNTY WA O. Grafton), No. Dak.—BOND ranged fed 
An election will be held July 15 to vote upon the proposition of er OOe 
1 court house building bonds. Total cost = . roms. 8 $181 
Federal grant of $81,000 woul be applied for. W. is County 
u 


WALTHAM, Mass.—BOND SALE—The issue of $140,000 coupon 

— 7 relief bonds offered on June 28 was awarded to Halsey, Stuart & 

Boston, as 2s for a ee of $959, equal to 100.685, a basis of 

a, 1.86%. Dated +a % 1935. Dee $15,000 yearly = 1 July 1 1 er 

1936 to 1944, incl., and $5,000, July 1 1945. Newton, of 
Boston, the second best bidder, offered to pay 100.517 Ky Hy 


WAPELLO Sg oe (P. O. Ottumwa), lowa—OTHER BIDS—We 
are informed by D. D. Connelly, Deputy County Treasurer, that the $77 ,000 
coupon funding bonds awarded to the White- hillips Corp. of Davenport 
as 3\%s at 100.0013, a basis of about 3.248%—V. 140, p. 4277—also at- 

wee oe the following two bids: 


Premium 
Iowa-Des Moines National Bank ar 
Carleton D. Beh Co $1,520 


WARREN COUNTY (P. O. Front Royal), Va.—-BOND ELECTION— 
The Board of Supervisors has decided to call and election for July 8 to 
—— to the voters a proposal to issue bonds for the construction eo a 
courthouse. 


WATERTOWN, N. Y.—BOND SALE—The $300,000 coupon or regis- 
tered emergency relief bonds offered on June 26—V. 140, p. 4111—-were 
awarded to a cng Se my of the Manufacturers and Traders Trust Co. 
of Buffalo, Kean, Taylor & Co. and Adams, McEntee & Co. of New York, 
os remium of $432, aqual to 100.144, for 14s, a basis of about 1. abe 

July 15 1935. “Due $30,000 yearly on July 15 from 1936 to 1945, 
inel Blyth & Co. and Stone & Webster and Blodget, both of New York, 
submitted a joint bid offering a premium of $210 for is. 

The bonds are being re-offered by the bankers for public subscription at 
isa list to yield from 0.40% to 1.75%, according to maturity. The following 

a list of the other unsuccessful bids for the loan: 

of Int. Premium 


shields a 7 Co 10% 
Stone, Webster & Blodgett, Inc. and Blythe & Co., Inc. 
Ban kers hae Co 
pe .F 
moteur 
Graham, ra & Co 
Equitable Securities Corp., and Foster & Co 
Lazard Freres & Co., Inc 
srranesen. Harris & Co., Inc 


n Corp 
arets Trust & Savings “ae 
Estabrook & Co., and F. y 
A. G. Becker & Go., and Pheipe Fenn & Co 
B.J. Van Ingen & Co., Inc 
Bancamerica Blair Corp.., 
Watertown National Bank 
Northern N. Y. Trust Co ' 
Jefferson County National Bank .00 
National City Bank, and Kelly Richardson & Co 510.00 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND DECISION 
REVERSED—A decree restraining the County Board of Auditors from 
issuing $214,000 general obligation bonds for warehouse construction was 
Samed by the Michigan Supreme Court on June 14. Robert Bond, a tax- 
payer, had filed an injunction suit contending that altho ~ os county has 
the right to borrow money for construction or repair, t 
nclude power to issue bonds without a populat vote. The | 
dismissed the action but the Supreme Court reversed the decision. 
fo ae ponte without a popular vote, the Court said, never is conferred by 
mplication 


WAYNESBORO SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The $30,500 3% refunding bonds offered for sale on June 24, were approved 
on June 21 by the Pennsylvania Department of Internal Affairs. 


WELLESLEY, Mass.—TEMPORARY LOAN—The $100,000 revenue 
anticipation loan of — on June 24—V. 140, p. 4277—-was awarded to 
the elles] . at 0.24% discount, plus $4 premium. Dated 
June 24 ogae and de of § 311935. The ee N ational Bank of Boston 
named a rate of 0.24%. 

The following isa record of the other bids — a for the loan: Whit 
Weeks & Knowles, 0.26%; First Boston Cor .27 05 4 pine § $1.50: Wash- 
burn & Oe. 0.2 hee First National Bank A Newton. Abbe 
Pant 0.28%: Les taf National Bank, 0.30%; yee & Co., N. Y., 

0.34%, ius $ 2; O. Gay & Co., 0.39%, and West Newton Savings 
Ban 


WELLINGTON, Ohio—BOND OFFERING—The Village Clerk will 
receive bids until noon July 27 for the purchase of $7 .500 4% swimming pool 
bonds. Denom. $100. Dated May 1 1935. Due $700 on May 1 in even 
years and $800 on May 1 in odd roame from 1936 to 1945 incl. 


WEST LINN, Ore.—BOND ELECTION CONTEMPLATED—It is 
said that an election will be called to have the voters pass on the issuance 
of city hall and swimming poo] bonds. The cost of the city hall is estimated 
at $40,000 and the swimming pool at $5,000. It is expected that the projects 
are to be financed by a Public P Works Administration allotment. 


WHEATFIELD (P. O. Tonawanda), N. Y.—BOND OFFERING— 
Albert Milleville, Town Supervisor, will sell at public auction at 11 a.m. 
‘Eastern Standard Time) on July 1 an issue of $6,085.72 not to exceed 6% 
interest registered highway bonds. Offers will be received at the office of 
the Clerk of the Board of Supervisors at the Court House in Lockport. 
Issue is dated July 1 1935. One bond for $1,085.72, others for $1,000. 
Due March 1 as follows: $1,085.72 in 1942 and $1,000 from 1943 to 1947, 
incl. The rate of interest on the bonds must be in a multiple of 4 of 1%. 
Principal and interest (M.& 8.) payable at the First Trust Co.., Tonawanda. 
The bonds are general <a of the town, payable from unlimited 
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taxes. A certified check for $600, payable to the order of the Town Super- 
visor, isrequired. Sealed bids on the issue may be entered at the same time. 


WHEATLAND, Wyo.—BOND CALL—The City Treasurer is said to be 
calling for payment at his office on July 1, on which date interest shall cease, 
Nos. | to 20 of the 6% water bonds, dated July 1 1920. Due on July 1 
1950, optional on July 1 1935. 


WHITING, lowa—BOND OFFERING—The Town Council will sell 
230,000 pea-callabte water works bonds at 2 p.m., July 5. L. H. Wilen 
own Clerk. 


WIBAUX, Mont.—BOND OF FERING—Town will on July 16, at 8 p.m., 
sel] for cash, either amortization or serial bonds in amount of $19, for 
purpose of obtaining funds to retire outstanding water works and water 
supply bonds issued Aug. 1 1915. Bonds whether amortization or serial 
bonds will bear date of Aug. 1 1935 and interest at rate of not exceeding 6% 
per annum, payable semi-annually on Feb. 1 and Aug. 1, and will be re- 
deemable five hy my from date of issue and any interest due date thereafter. 
poo ae check in sum of $500, payable to T. L. Parker, Town Clerk, 

r > 


WICH ITA, Kan.—BOND SALE—The three issues of bonds aggregating 
$133,179.94, offered for sale on June 24—V. 140, p. 4112—-were awarded 
as follows: 
$7,173.15 244% semi-ann. paving and sewer series No. 420 bonds, jointly 
to the Wheeler, Kelly-Hagny Trust Co., the Cloniger-Branson 
Investment Co., and the Dunne-Israel Investment Co., all of 
Wichita, at a price of 100.817, a basis of about 2.08%. Dated 

, May 1 1935. Due from 1936 to 1944. 

22,740.00 24%% bridge series No. 421 bonds, to the same group at a price 
of 101.017, a basis of about 2.02%. Dated May 11935. Due 

i from 1936 to 1944. 

103,226.79 244% semi-ann. refunding bonds, to the same group at a price 
of 102.211, a basis of about 2.03%. Dated June 11935. Due 
from June 1 1936 to 1944. 


WICKENBURG, Ariz.—BOND ELECTION POSTPONED—We are 
informed by the Town Clerk that the election scheduled for June 17, to 
vote on the issuance of $19. in sewerage system construction bonds— 
V. 140, p. 4112—was postponed to a future date. 


Wi LLI AMS COUNTY (P. O. Williston), No. Dak.—BOND ELEC- 
TION—An election will be held on July 15 to vote upon the proposition of 
issuing $77 ,000 court house building bonds. Total cost of building, $120,000. 
Federal grant of 45% of cost of project will be applied for. Morten Morten- 
son is County Auditor. 


_WILLISTOWN TOWNSHIP, Chester County, Pa.—BOND SALE— 
W. 8B. Cox, Borough Secretary, states that an issue of $10,000 34 % coupon 
public road bonds was sold on June 15 to M. M. Freeman & Co. of Phila- 
delphia. Dated June 15 1935. Denom. $1,000. Due $1,000 on June 15 
from 1936 to 1945 incl. Interest payable J. & D. 15. 


WILSON COUNTY (P. O. Wilson), N. C.-BONDS AUTHORIZED— 
The County Commissioners have recently passed an ordinance authorizing 
the issuance of $69,000 refunding bonds. 


WINIFRED HIGH SCHOOL DISTRICT (P. O. Winifred), Mont.—- 
BOND ELECTION—An election is to be held on June 29 at which the 
barge td ae aetee to approve a proposed $19,600 bond issue for erection 


_ WINSTON-SALEM, N. C.—-BOND SALE—It is reported that a $42,000 
issue of 4% semi-ann. abbatoir bonds was purchased recently by R. 8S. 
Dickson & Co. of Charlotte, for a premium of $1,055.46, equal to 102.51. 


WINTERS, Tex.—BOND ELECTION—It is reported that an election 
ee held during July to vote on the issuance of $54,000 in city hospita! 


WINTERSET, lowa—MATURITY—The $25,000 refunding bonds that 
were purchased by the Farmers & Merchants Bank of Winterset, as 2%s, 
at a price of 100.284—-V. 140, p. 4278—are due on July 1 as follows: $2,000, 
1936 and 1937; 3,000, 1938 to 1940; $2,000, 1941: $1,000, 1943: $2,000, 
1944 to 1947, and $1,000 in 1948; optional on July 1 1943, giving a basis 
of about 2.69%. Legal approval by Chapman & Cutler of Chicago. 


oi INTHROP SCHOOL, DISTRICT, Minn.—BOND ELECTION—An 
ordered for Ju ] 
issue for school buildings. y 9 to vote on @ proposed $27,000 bond 


WOODBURY COUNTY (P. O. Sioux Cit ), lowa—MATURITY. 
al) Neel Ean bonds ho 7 Ay Rm offered for sale on July 1— 
, p. 42 are to mature / in 1936, $15,000 i 
years from 1937 to 1942 incl., and $40,000 in 1943 and 1944. ee 


WOOD-RLDGE (P. O. Weae-Aitee) N. J.—BONDS AUTHORIZED— 
The Borough Council recently aut orized the issuance of $58,000 6% 
serial funding bonds, Cornelius J. Gwinn, Borough Clerk, announced. 
Se ey oh 985. Interest J. & D. Due $3,000 in 1936 to 1953 and 


WORCESTER, Mass.—BONDS AUTHORIZED—T 
recently authorized an $80,000 bond issue for ERA pur he City Council 


WORCESTER, Mass.—-BOND SALE—The $301.000 cou - 
gistered bonds offered on June 25 were awarded to E. H_ Rollins kt |B Fane 
Tyler, Buttrick & Co., both of Boston, jointly as 1%s, at a price of 100.79, 
one of oboe . Ol %. Sad eda tats and Whiting, Weeks & Knowles, 

rere sec idde A 
pte le ome on ig idders, offering 100.44 for 1%s. The 
$50,000 water mains bonds. 
100,000 1940 inel. 
, water main bonds. Due yearly on July 1 as follows: 
6 1936 to 1945 incl., and $6,000, 1946 to 1951 incl. 
35,000 water main bonds. Due yearly on July 1 as follows: 

1936 to 1950 inel., and $1,000, 1959 to 1955 incl. 

16,000 bridge bonds. Due yearly on July 1 as follows: 
1941 incl., and $1,000, 1942 to 1945 inc!. 
100,000 city hospital bonds. Due yearly on July 1 as follows: 

" 1936 to 1945 incl., and $6,000, 1946 to 1950 incl. 
son Ty Shennan ns <a a7 poaes. Halsey, Stuart & Co., offered 

. o, ., \aTane . » he 
suandl & pitas af ame ban aham, Parsons & Co., and Burr & Co., Inc., 
Other bidders were as follows: 
For 1%% Bonds 
Premium 


Hornblower & Weeks and Burr, 


Due $10,000 yearly on July 1 from 1936 to 
$7,000, 
$2,000, 
$2,000, 1936 to 
7,000, 


Edward B. Smith & Co., 
_ Gannett & Co 1 
Newton, Abbe & Co. 

Estabrook & Co 100.051 


Bie ik Oe I - Ge h ty 
/O., inc., Graham, Parsons & Co. and Burr & Co.. Inc 1L0. 
Kidder, Peabody & Co., Stone & W odget, Inc______100. 
The First Boston Corp cealicshes: se aiesisdbee: oe 100 77 
Harris Trust & Savings Bank_....._._._......_.. 100.515 
F.S. Moseley & Co., and Brown, Harriman & Co., ibis Mabetige sat 1 


Debt Statement and Borrowing Capacity July 2 1935 (Incl. Bonds Now Sold) 
Avaege valuation less abatements for 1932 
1933 and 1934-...-..._____.________..'$313.163.150.00 
Debt limit 244% of the same Ui Sigs Sala 
Total bonded debt 
natalie 
ar ee ae 25 
Sewer debt Te ope oe 


Pia 
Water cebt (funded tO O00 0b 
Water debt (serial) 2,955,700.00 
Relief debt (Chap. 307 of 1933)- 860,000.00 
Financia] year adjustment loan _1,080.000 .00 


5 
941 


7,829,078. 
$11,571,700.00 : panrene 


6 408,700.00 
$5,163,000 .00 








Total sinking funds 5 . 
I ; $453,811.18 


Park joan fund - . . .$250,000.00 
Sewer loanfund._._. 20,000.00 
20,348.66 $290,348.66 $163,462.52 $4.999.537.48 
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Water loan fund... 
Borrowing capacity within debt limit $2,829,541 .27 


June 29 1935 


Tares and Other Information 


Real, personal, ll and motor vehicle taxes committed for collection for 
1934 amount to $10,035,367 of which $8,630,521 or 86.00% has been col- 
lected to the close of business May 31 1935. Collection of these taxes of 
1934 on the date mentioned was over 9% better than the collection of 
similar 1933 taxes on May 31 1934, real estate taxes alone being over 10% 


better. 

Taxes of 1933 of all kinds outstanding at the close of business May 31 
1935, $74,488 or less than 1% of the total committed. Real estate taxes for 
1933 are 99.96% collected as of May 31 1935. 

Taxes of 1932 of all kinds outstanding at the close of business May 31 1935, 

798 or less than 1-10th of 1%. 
o real estate taxes of 1932 are outstanding. 

No taxes of any kind for 1931 or vious years rezaain unpaid. 

Tax rate—1933, $31.80; 1934, $31.60; 1935, $35.80. 

Valuation for 1935 including valuation of motor vehicles $302,552,800. 
(Valuation of motor vehicles partly estimated.) 

| water debt and sinking funds, exclusive of water sinking 
funds, from total debt, based on 1930 census figures of 195,311 the 
capita bonded debt of Worcester including this issue, will be on July 2 1935, 
$41.76. The net bonded debt in this way is $8,157,537 which is a 
net bonded debt of 2.70% of the 1935 valuation above mentioned. We 
invite comparison of our per capita debt with the per capita debt of other 
cities in the country of comparative size. 
p as Sa on god 21 . ore ne and they will exceed the 

ebt which they are pay by : i 

During the present fiscal year this city will pay $2,247,200 in maturing 
bonds of which $1,837,700 will be paid by July 2 1935. Dur the same 
period to date there have been issued $1,080,000 in bonds and $301,000 
(which is this issue) have been authorized and have not yet been issued. 


WYANDOTTE, Mich.—BOND CALL—Lawrence J. LaCourse, City 
Clerk. gives notice that refunding bonds of the city now outstanding will 
be called on Aug. 1 and Aug. 10. The issues to be retired and the dates of 
retirement are given in the following table: Date of 


Interest 
Bonds Dated Type of Bond Rate Redemption 
Aug. 1932 _ Assess. Ref. Aug. 193 
Aug. : ‘ . Assess. Ref. Aug. 

Aug. 933 ‘ . Assess. Ref. Aug. 

Aug. 93: yen. Obl. Ref. 
Aug. 93: jen. Obl. Ref. ] 
Aug. 3% jen. Obl. Ref. 

Aug. ien. Obl. Ref. ] 
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J 
Aug. 11934 Spec. Assess. Ref. 6% | 1-1 
Bonds should be presented at the City Treasurer's office, or at the Wyan- 
dotte Savings Bank, in Wyandotte. 


YATES UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Lyndon- 
ville), N. Y.—BOND SALE—The $20,000 coupon or registered school 
bonds offered on June 22—V. 140, p. 4112—-were awarded to the Orleans 
County Trust Co. of Albion as 3.70s, at a price of 100.895, a basis of about 
3.58%. Dated June 1 .935 and due Dec. | as follows: $1,000 from 1935 
to 1945 incl. and $1,500 from 1946 to 1951 incl. Second high bidder was 
J. & W. Seligman & Co. of New York, who offered 100.15 for 3.70s. 


YONKERS, N. Y.—BOND SALE—A syndicate composed of E. H. 
Rollins & Sons: Hemphill, Noyes & Co.: A. C. Allyn & Co., and Rutter & 
Co., all of New York, was awarded the four issues of coupon or registered 
bounds aggregating $620,000, which were offered on June 25—V. 140, D. 
3762 and 4112—on a bid of 100.06 for bonds bearing various intreest rates, 
as follows: 
$290,000 general, work and home relief bonds as 3.90s. Due June 1 as 

follows’ $95,000 in 1943 and 1944 and $100,000 in 19405. ef, 
200 ,000 mee bonds as 3%s. Due $10,000 on June 1 from 1936 to 1955, 
incl. 
105,000 equipment bonds as 4s. Due June 1 as follows: $20,000 from 
1936 to 1939, incl... and $25,000 in 1940 ; 
25,000 — buildings bonds as 4s. Due $5.000 on June 1 from 1937 to 
1941. incl. 

All of the bonds are dated June 1 1955. ase 

The money is costing the city an average annual rate of 3.74%. compared 
with an interest cosc of 4.69% paid by the city for funds received at its last 
sale heid in December 1934. ; 

Seven syndicates competed in the bidding. The second highest bid was 
made by a syadicate headed by Darby & Co. Bids were also made by 
groups headed by the following: Lehman Brothers; Graham, Parsons & Co.; 
Manufacturers %& Traders Trust Co.. and Brown. Harriman & Co., Inc. 
a be es City Bank of New York, without associates, also bid for 
the bonds. 


CANADA, Its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of)—SINKING FUND TO PUR- 
CHASE $1,500,000 BONDS—The Province will use the earnings of the 
sinking funds to purchase a new issue of $1,500,000 bonds, of which $1 ,000,- 
000 will be used for road construction and the remaining $500,000. loaned 
to municipalities for job-creating projects. It is reported that both the 
Federa! Government and private investment bankers have refused to pur- 
chase the loan. The province has some $30,000,000 of sinking funds. 


CANADA (Dominion of)—MUNICIPAL FINANCING IN JUNE 
AND FIRST HALF OF 1935—Canadian Government, provincial and 
municipal financing in the first six months of this year was the largest for 
this .peried.in any year since 1931, aggregating $262,240,941, according to 
latest es compiled by Wood, Gundy & Co., Ltd. This figure compares 
with $154,515.484 in 1934 and $128,260,756 in 1933. Financing for the 
first half of 1935 was placed entirely in Canada. 

Financing for the month of June showed a large increase over that for 
June 1934, amounting to $55,655,385 as compared with $7,137,192 last 
year. Figures for June this year were surpassed during the past five years 
only in June 1933. Major flotations during June this year included $15,- 
000.000 Canadian Government three months Treasury Bills, $20,000, 
Province of Ontario 2%% and 3% bonds, $12,943,000 City of Montreal 
and $2,275,000 City of Toronto Serial Debentures. 


CANADA (Dominion of)—SELLS $15,000,000 TREASURY BILLS— 
The Dominion of Canada sold in the Canadian market, June 22, an issue 
of $15,000,000 treasury bills due in three months at the record low average 
interest cost of 1.555%. Cheapest previous borrowing by the Dominion was 
done two months ago, when a similar bill issue went at an average interest 
cost of 1.698%. 


CANADA (Dominion  of)—$750.000,000 REFUNDING LOANS 
AUTHORIZED—A government bill empowering the Finance Minister to 
float loans to a maximum of $750,000,000, was by the House of 
Commons on June 18. It was expected the Government would enter the 
money market on a refunding program when it was favorable this fall. 


DARTMOUTH, N. S.—BOND OFFERING—W. J. Smith, City Clerk, 
will receive sealed bids until 5 p. m. on July 2 for the purchase of $30,000 
4% improvement bonds, including $12,500 due in 10 years, $9,000 in 20 
years and $8,500 in five years. 


ONTARIO (Province of)—DECIDES TO SELL BOND ISSUES 
DIRECT TO INVESTORS—tThe Province will handle its financing in future 
by direct sale of bonds to the public through the provincial savings banks 
system, Premier Mitchell F. Hepburn, states. 

The Government recently floated a $20,000,000 bond issue which was 
sold direct .o the public. Response to this policy supports tne Government's 
belief that financing can be handled without assistance from financial houses, 
Hepburn said. Fifty new branches of the provincial savings bank system, 
operated by the Government, will be opened throughout Ontario at an 
early date. All Government issues will be sold ‘over the counter” of 
these branches at rates set by the Treasury Department and on the Gove,-n- 
ment’s terms, the premier said. 

Interest rates on deposits in the provincial savings banks has been 
increased from 2% to 2%%. Branches, Hepburn said, would be opened 
‘‘soon’’ at United States border points, in an effort to secure American 
depositors. Advertising in the American press and by radio will be used to 
encourage Americans to place their money on deposit in the branches where 
tog can receive the high interest rate. 

he Government does not contemplate offering any provincia! issues for 
sale in the United States. 


WALKERVILLE, Ont.—RETIRES BONDS—The town is paying 
debenture interest to the extent of $20,000, which fell due on June 14. It is 
pointed out that sufficient funds are available to meet the interest payment 
as planned. Debenture holders are to turn in their coupons in the usual! way. 
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Notices 











To the Holders of 
HUDSON RIVER NAVIGATION CORPORATION 


612% Convertible First Mortgage Twenty- 
five Year Sinking Fund Gold Bonds 


PLEASE TAKE NOTICE that pursuant to 
an order of the United States District Court 
forthe Southern District of New York signed 
on June 19, 1¥30, in causes in Equity No. 
E64-289, in Admiralty No. Al109-63 and in 
Bankruptcy No. 53277, the undersigned, as 
trustee, will make a distribution on and 
after July 1, 1935. of $100 on account of 
each of the above described and presently 
outstanding bonds of $1,000 principal face 
amount and $50 on account of each of such 
bonds of $500 principal face amount, pro- 
vided said bonds have attached thereto all 
appurtenant coupons maturing November l, 
1931, and subsequently thereto. 

In order to secure payment, bonds with 
all said coupons attached must be presented 
to the undersigned for stamping thereon a 
notation of payment on account. 

Bonds should be mailed by insured regis- 
tered mail to; City Bank Farmers Trust 
Company, Basement A, Corporate Trust 
Cage, 22 William Street, New York, N. Y., 
or delivered in person on and after July l, 
1935. at the Corporate Trust Cage in Base- 
ment A. Payment will be made on July l, 
1935. or as soon thereafter as possible. 

No interest upon the amount of distribu- 
tion accruing after July 1, 1935, will be paid. 


CITY BANK FARMERS TRUST COMPANY, 
as Trustee, 


By STEWART C. PRATT, Vice President. 
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WILMINGTON & WELDON RAILROAD 
COMPANY 


The $3,062,000 of 5% bonds and $938,000 of 
Se Bonds, secured by General First Mortgage 
of Wilmington & Weldon Railroad Company, 
maturing July Ist, 1935, will be paid upon 
presentation at office of Messrs. J. P. Morgan & 
Co., 23 Wall Street, New York af Interest 
coupon maturing July ist, 1935, will be paid at 
office of the Safe Deposit & Trust Comngeny of 
Baltimore, 13 South Street, Baltimore, Md., or 
at office of The First National Bank of the City 
of New York, 2 Wall Street, New York City. 

WILMINGTON & WELDON RAILROAD 


open” 
By ATLANTIC COAST LINE RAILROAD 


COMPANY, SUCCESSOR. 
H. L. BORDEN, Vice President 





Dividends 


THE YALE & TOWNE MFG. CO. 


A dividend No. 175 of 15 cents per share has 
been declared by the Board of Directors out of 
t earnings, payable October 1, 1935. to stock- 
olders of record at the close of business Septem- 


ber 10, 1935 
J. H. TOWNE, 





Secretary. 








Notice Is Heresy GIVEN to the 
holders and registered owners of all 
outstanding First Mortgage Collateral 
4‘ % Gold Bonds, Series E, due April 1, 
1960, First Mortgage 4'2 % Gold Bonds, 
Series &, due April 1, 1960, and First 
Mortgage 5'2% Gold Bonds, Series G, 
due June 1, 1962, of COMMONWEALTH 
EDISON COMPANY issued under the 
Mortgage of the Company to Illinois 
Merchants Trust Company, Trustee, 
dated July 1, 1923, that all said bonds 
will be redeemed and become due and 
payable on July 22, 1935, at the office 
of Continental Illinois National Bank 
and Trust Company of Chicago (suc- 
cessor Trustee under said Mortgage), 
231 South LaSalle Street, Chicago, Illi- 
nois, at the redemption prices herein- 
after mentioned. Such redemption is 
made in accordance with the provisions 
of said bonds and of the resolutions o 
the Board of Directors of the Company 
creating said Series E and Series G of 
bonds. Said holders and owners are 
hereby required to present and surren- 
der said bonds at said office for redemp- 
tion on said redemption date. Upon 

















Notzce of Redemption 


on July 22, 1935, of all outstanding 


COMMONWEALTH EDISON COMPANY 


First Mortgage Collateral 442% Gold Bonds, Series E; 
First Mortgage 42% Gold Bonds, Series E; and 
First Mortgage 542% Gold Bonds, Series G. 


To the holders and registered owners of said bonds: 


such presentation and surrender of 
said bonds, with (in the case of coupon 
bonds) interest coupons maturing sub- 
sequently to said redemption date, and 
(in the case of registered bonds or cou- 
pon bonds which shall at the time be 
registered as to ees eens 
by duly executed assignments or trans- 
fer powers, there will be paid in cash 
for each bond so presented a sum equal 
to the principal thereof and accrued in- 
terest thereon to said date of redemp- 
tion, plus a premium equal, in the case 
of said bonds of Series E, to two per 
centum (2%) of such principal, and, in 
the case of said bonds of Series G, to 
five per centum (5%) of such principal. 
After said redemption date said bonds 
shall cease to bear further interest. 


COMMONWEALTH 
EDISON COMPANY 


By 
James SIMPSON, Chairman, 
GEorGE A. RANNEY, Vice-Chairman. 


Dated June 11, 1935 








Notices 


Notice of Redemption 


of 
Charlotte County, Virginia 


ROAD IMPROVEMENT BONDS, 


Dated July 1, 1911. 


Notice is hereby given that the County of 
Charlotte will, on the first day of re Ll 1935, 
redeem and pay $59,000.00 5% Road Improve- 
ment Bonds of Charlotte County, dated July 1, 
1911, in the denomination of $1,000.00 each, 
num 1 to 52, inclusive, and 54 to 60, in- 
clusive, maturing July 1, 1951, but redeemable 
as provided in said bonds at any interest period 
on or after July 1, 1931. 

Said bonds will be redeemed at par and accrued 
interest on July 1, 1935, upon presentation at the 
office of the easurer of Charlotte County, at 
Charlotte Courthouse, Virginia, and interest on 
said bonds will cease on said date. 

Dated May 21, 1935. 


H. B. CHERMSIDE, 
County Clerk. 


Dividends 


WILSON & CO., INC. 


Preferred and Common 
Stock Dividends 


The Board of Directors of Wilson” & 
Co., Inc., meat packers, a Delaware cor- 
oration, has declared a dividend of One 

ollar and Fifty Cents ($1.50) r share 
on its 6% Preferred Stock for the period 
from May 1, 1935 to July 31, 1935, pay- 
able August 1, 1935 to holders of record 
at the close of business July 15,1935. At 
the same meeting the Directors also “de- 
clared a dividend of Twelve and One- 
Half Cents (12%c.) r share on its 
Common Stock, payable September 1, 
1935 to holders of record at the close of 
business August 15, 1935. Checks will 
be mailed 
Dated: Chicago, June 25, 1935. 


Geo. D. Hopkins, 
secretary. 


























Bankers are Buying 


FEDERAL INTERMEDIATE 
CREDIT BANK 


Collateral Trust Debentures 


Because these debentures are 
exceedingly liquid, issued 
in short term maturities, 
from 3 to 12 months. 


The capital of the issuing 
banks was paid in by the 
United States Government. 


Exempt from all taxes— 
Federal, State and Munic- 
ipal, yield a slightly higher 
return than short term 
Government securities. 


Eligible up to 6 months’ 
maturity for purchase by 
the Federal Reserve banks, 
and as collateral for 15 day 
loans to member banks, 
and for investment by 
Savings Banks in the State 
of New York. 


Under an Act of Congress 
all twelve Federal Inter- 
mediate Credit Banks are 
liable for each other’s de- 
bentures. 





Further information and circulars can 


% be obtained through your dealer or 


CHARLES R. DUNN, Fiscal Agent 
For the Federal Intermediate Credit Banks 


31 Nassau Street New York City 








| 














HARPER & TURNER 


INC. 
Investment Bankers 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Business Established 1912 


UNITED VERDE EXTENSION 
MINING COMPANY 
233 Broadway, New York, N. Y. 
Dividend No. 77 June 20, 1935 


A dividend of One Dollar per share on the 
outstanding capital stock has been declared, 
payable August 1, 1935, to stockholders of record 
at the close of business July 3, 1935. Stock trans- 
fer books do not close. 

The Board of Directors issued the following 
statement: ‘‘Ore now being near to exhaustion 
and opportunities for other mining developments, 
referred to in the last annual report, having failed 
to materialize, a dividend of $106 per share in 
@ Partial distribution of assets has been declared. 
This policy will be followed unless, at a share- 
holders’ meeting subsequent to the conclusion of 





operations at Jerome, it is decided otherwise." 
. P. SANDS, Treasurer 








Dividends 








AMERICAN 


CAN COMPANY 


COMMON STOCK 

A quarterly dividend of one dollar per share 
has been declared on the Common Stock of 
this Company, payable August 15th, 1935, te 
Stockholders of record at the close of business 
July 2Stb, 1935. Transfer Books will remain 

open. Checks will be mailed. 
R. A. BURGER, Secretary. 
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This advertisement is not, and is under no circumstances to be construed as an offering of these Bonds for 
sale or as a Solicitation of an offer to buy any of such Bonds. The offering is made only by the Prospectus. 


NEW ISSUE 





$30,000,000 


PACIFIC GAS AND ELECTRIC GOMPANY 


First and Refunding Mortgage Bonds 
Series G, 4% 








Dated December 1, 1934. Due December 1, 1964 


(Additional to $45,000,000 Series G Bonds now outstanding) 





Price 104% and accrued interest from June 1, 1935 





Copies of the Prospectus may be obtained from any of the undersigned: 





LAZARD FRERES & COMPANY BROWN HARRIMAN&CO. BLYTH & CO., INC. 


INCORPORATED INCORPORATED 


EDWARD B. SMITH & CO. THE FIRST BOSTON CORP. DEAN WITTER & GO. 


BONBRIGHT & COMPANY H.M.BYLLESBY anpCOMPANY E.H.ROLLINS & SONS 


INCORPORATED INCORPORATED INCORPORATED 





June 26, 1935. 















































ANNOUNCING 


TWO NEW LEAFLETS: 


Factors 


, “Will We Really Have 
General Offices, 271 Madison Avenue Inflation 2” 


NEW YORK 
Established Over 95 Years “This Business Of Making 


Money Through Investment” 














To Holders of— @ 
Real Estate Mortgages 


We offer a complete financial management in the servicin 

| 1 "ng of mort- vo 
gages in the Chicago area, including thorough inspection of proper- Spee Frees 
ties . . . Status of titie . . . taxes . . . diligent collections and 
counsel on re-arrangements. 


Copies will be mailed 





PROCTOR JAMES & CO., Inc. 
THE WALDORF COMPANY INVESTMENT MANAGERS 


Financial Agents 14 WALL STREET, NEW YorRKE 


One La Salle Street Chicago Telephone: REctor 2-2593 
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THE BALTIMORE AND OHIO RAILROAD CO. 


SUMMARY OF ANNUAL REPORT FOR YEAR 1934 


7 Annual Report of the President and Directors for the 
year 1934 is being mailed to Stockholders of record. 
This report summarized in part shows the operating results 
and other matters of interest as follows: 


CONDENSED INCOME ACCOUNT 


Compared with 
1933 
(I) Increase 
(D) Decrease 


Year 
1934 





Operating Revenues 
Operating Expenses 


$135,539 ,395.28 I 
99 ,337,784.12 I 


$3 747,142.30 
8,968,083.71 





Net Operating Revenue 
Taxes, Equipment & Joint Facility 
Rents, etc 


$36,201,611.16 D $5,220,941.41 


12,523,671.70 D 49,679.73 





Net Railway Operating Income... 
Other Income from Interest, Rents, 
Sy tee ee naeatne. agin 


$23,677,939.46 D $5,171,261.68 


5,109,571.47 I 38,669.78 





Income Available for Fixed Interest 
and Other Charges 
Jnterest and Other Fixed Charges- - -- 


$28,787,510.93 D 
32,613,262.96 D 


$5,132,591.90 
1,102,067 .92 





Net Income or Deficit $3,825,752.03 D $4,030,523.98 





CONDENSED BALANCE SHEET 
ASSETS 


Investments: 
Investment in Road and Equipment 
Investment in Separately Operated Subsidiary and 
Affiliated Companies. ........-- ellen din dia iiiien 
All Other Investments ; 


$981,388 ,267.09 


90,743,557.10 
107 ,869 ,063.39 





Total Investments 
Current Assets: 
Cash and Special Deposits 
Materia! and Supplies 
nih san ca ache Beli bh i ds nc niin 


$1,180,000 ,887.58 


$10,223 ,446.56 
9,116,686.73 
11,371,360.40 





Total Current Assets 
Deferred Assets And Unadjusted Debits___.__._ .-_-- 


30,711 ,493.69 
4,856,747.01 





0 ee ae ee eee eee een $1,215,569,128.28 





LIABILITIES 


Capital Stock: 
Preferred Stock. ....---- bona dnie $58 ,863,161.95 
Common Stock 256,295 ,347.92 





Total Capital Stock 
Unmatured Interest Bearing Obligations: 
Bonds and Other Obligations Issued 
or Assumed 
Unassumed Obligations of Operated 
RE SP EE ER Tee PER 
Capitalized Leaseholds_---_--.- vis 


$315,158,509.87 


$637 ,464 634.27 


43,138,200.00 
10,450,400 .00 





Total Unmatured Interest Bearing Obligations -_- 
Current Liabilities: 
Audited Accounts and Wages Pay- 
Ee nS Ee ah pa am 
Accrued Interest Charges... ...-- 
All Other 


691,053 ,234.27 


$9 ,373,136.46 
9,014,011.39 
5,781,806.10 





Total Current Liabilities__....._--- 
Deferred Liabilities And Unadjusted Credits: 
Accrued Depreciation—Equipment $85,878,165.17 
Inter-Company Non-negotiable Ac- 


24,168,953.95 


$,392,054.15 


BE Gon costidsscidveneoces 7 ,286,635.57 





Total Deferred Liabilities and Unadjusted Credits 
Corporate Surplus 


101,556,854.89 
83 ,631,575.30 





$1,215,569,128.28 





REVIEW OF OPERATIONS 


Operating revenues increased $3,747,142.30, or 2.84%, over 1933. 
Revenue from freight traffic increased $2,918,167.45, or 2.57%, while 
revenue tons carried increased 5.37% and revenue tons one mile increased 
4.22%. Revenue from carriage of passengers increased $349,236.73, or 
3.56%, while passengers carried and passengers carried one mile increased 
9.34% and 7.06% respectively. The increase in passenger business is 
due, in part at least, to improved service and the more comfortable 
mode of transportation afforded in air-conditioned coaches. Other trans- 
portation revenue from carriage of mail and express and other sources 
increased $479,738.12, or 5.57%. 

The total operating expenses was $99 337,784.12, an increase of $8 ,968,- 
083.71, or 9.92% over 1933. The total maintenance charges was $39,- 
822,790.37, an increase of $4,871,770.51, or 13.94%. The increase in 


maintenance of way was $844,935.31, and in maintenance of equipment 
$4,026,835.20, of which latter $1,630,705.06 was due to increased charges 
account of depreciation of equipment effective July 1, 1923, and the 
remainder to larger expenditures in the general repair of equipment. 
Transportation expenses increased $3,674,057.44, or 8.39%. The largest 
single item of increase in transportation expenses was for fuel for loco- 
motives of $2,395,788.56 caused chiefly by the increased price due to 
ee of code regulations under the National Industrial Recovery 
ct. 


INCREASED EXPENSES 


In addition to the expense of handling the increased traffic of the 
year, the important factors bearing on the operating costs of the year 
were: increase in cost of fuel due to increased price (approximately) 
$2,400,000; increase in prices paid for materials (conservatively esti- 
mated) $1,000,000; increase in rates of pay incident to restoration on 
July 1, 1934, of 24%% of the 10% theretofore deducted, $850,000: in- 
creased charges for depreciation of equipment, $1,630,000, being a total 
of $5,880,000. 

On July 1, 1934 there was restored 24%% of the 10% deduction in 
employees’ compensation that had been in effect since February 1, 1932. 
On January 1, 1935, an additional 244% was restored and on April 1, 
1935, the full 10% was restored. It is estimated that the increase in 
expenses for the year 1935 over 1934 account of the restoration of wages 
to the full basic rate will be $4,500,000. 


NET INCOME 


Net revenue from railway operations decreased $5,220,941.41, or 
12.60%, and after deducting charges for railway tax accruals and charges 
for equipment and joint facility rentals, there remained $23,677,939.46 
as net railway operating income. There was an increase in other income of 
$277,111.09 and a net decrease in deductions from income of $863,626.61, 
principally in interest charges. The net deficit for the year was $3,825,- 
752.03, which was after a charge to expenses of $7,583,759.43 for depre- 
ciation of equipment, indicating a cash realization from the operations of 
the year of $3,758,007.40 in excess of interest and other charges. 


CHANGES IN CAPITAL ACCOUNT 


There was a net decrease in the Company’s investment of $6,348,- 
548.54, accounted for by net reduction in property investment of $5,854,- 
767.21 for retirement of obsolete equipment and of $493,781.33 in other 
investments, due to the revaluation, readjustment, and transfers of 
accounts. There was a net increase in unmatured interest bearing obli- 
gations outstanding of $6,679,414.65 occasioned by the retirement of 
some and the refinancing of other obligations. Corporate surplus shows @ 
decline for the year of $8,179,535.03 due to the deficit for the year and 
various adjustments of investment assets and accounts heretofore mep- 
tioned. 

Due to financial stringency and continuance of depressed busines 
conditions, capital expenditures for additions and betterments to roa® 
property were restricted to pressing necessities and net charges for th 
year aggregated $279,222.41, 

Under arrangements with the Federal Emergency Administrator of 
Public Works and through the creation of Equipment Trust Series ‘‘H’’ 
for $1,900,000, the Company will acquire equipment estimated to cost 
$2,405,090, consisting of 820 steel gondola cars, 1 Diesel electric loco- 
motive, and 2 eight-car stream line passenger trains, one to be con- 
structed of Cor-Ten steel and the other of aluminum alloy. 


@ | FEDERAL LEGISLATION 





During the year the Federal Co-ordinator of Transportation has 
undertaken extensive and intensive surveys of various railroad activities, 
the results of which have been very illuminating and informative and 
should be productive of much good. With respect to competing forms of 
transportation, the Co-ordinator in his report of Jan. 21, 1935, stated: 


‘*Highway motor carriers and air carriers are not subject to Federal 
regulation of the kind now under discussion, and water carriers only 
in part. The great defect in present Federal regulation of trans- 
portation is, therefore, that it does not cover the field. It subjects the 
railroads to most rigorous supervision, but puts no similar restraint 
on competitors.’’ 


Also in the report the Co-ordinator recommended that the Congress 
enact legislation to bring about the desired result and in submitting the 
report to the President and the Congress the Interstate Commerce Com- 
mission said: ‘‘The bills for the regulation of water and motor carriers 
we regard as vital. Upon their early enactment depends the preservation 
and development of a healthy, adequate, coordinated system of transport 
forthe Nation... .’’ and urged speedy adoption of legislation. 


SHAREHOLDERS 


At the end of the year there were 44,170 registered holders of the 
Company’s stock with an average holding of 71 shares, and the sympa- 
thetic cooperation of each and every shareholder in the solicitation of 
business for the Company’s lines is earnestly desired and respectfully 
requested. 


The President and Board of Directors again record their 
appreciation of the loyal and efficient cooperation and support 
of officers and employees in the conduct of the Company’s 
affairs throughout the year. 

DANIEL WILLARD, 


President. 
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construed as an offering of these securities for sale, or as an offer to buy, or as a 
solicitation of an offer to buy, any of such securities. The offering 
is made only by the Prospectus. 


New Issue 





This advertisement appears as a matter of record only and is under no circumstances to be 


$18,594,000 


| (The Michigan operating unit of the Commonwealth & Southern system) 


First Lien and Unifying Mortgage Bonds 


Consumers Power Company 
3°4% Series of 1935 due 1965 


to be designated “First Mortgage Bonds” on or about January 1, 
1936, provision having been made to make the lien of the Mortgage 
a first lien upon substantially all of the property of the Company. 


To be dated May 1, 1935 and to be due May 1, 1965 








Copies of the Prospectus may be obtained from any of the undersigned: 


Price 100% and accrued interest 





Bonbright & Company 


INCORPORATED 


The First Boston Corporation Brown Harriman & Co. 


INCORPORATED 


E. W. Clark & Co. Coffn & Burr 


INCORPORATED 


June 27, 1986 


| 


a 
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FINANCIAL STATEMENTS OF MUNICIPALITIES 





The most complete compilation of municipality statements 
(States—Counties—Cities—Towns, etc.) is contained in the 


STATE and MUNICIPAL COMPENDIUM 


Compiled by THE COMMERCIAL & FINANCIAL CHRONICLE 





PART I, issued on June 28th, 1935, covers 
the following States and the United States Debt. 


CONNECTICUT MAINE NEW JERSEY 

DELAWARE MARYLAND NEW YORK 

DIST. OF COLUMBIA MASSACHUSETTS OHIO 

ILLINOIS MICHIGAN PENNSYLVANIA 

INDIANA NEW HAMPSHIRE RHODE ISLAND 
UNITED STATES DEBT VERMONT 





In addition to the debt statistics, there is also given a comprehensive outline of the laws of each of 
the above States in regard to debt limitations, tax features, legality of investments for savings 
banks and trust funds, and other pertinent data. 

This issue may be purchased separately for $6.00, or if Part II, to be published December 31, covering 
remainder of the country, is desired also, the two copies may be obtained, as a unit, for $10.00. 


As a limited number of copies of thisissue have been printed, please 
send your order immediately to the Subscription Department. 





WILLIAM B. DANA COMPANY, Publishers 


WILLIAM STREET, CORNER SPRUCE STREET, NEW YORK 


























Foreign 








Australia and New Zealand 


BANK OF THE “EXPANDIT’” BINDER 


NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which are amalgamated the Western Australian 


Bank and The Australian Bank of Commerce, Ltd.) A Practical and Serviceable 

paid Up f-apital % 
ecerve Liability of Proprietors... 8, 780, ‘000 Binder 
£33,710,000 for your **Chronicles” 








£116,995,000 and other 


 * Cc. DAVIDSON, General Manager Wm. B. Dana Co., publications 


723 BRANCHES AND AGENCIES » the 
Australian States, New Zealand, Fiji, Papua. 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 





tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E. 
Agents St ndard Bank of South Afr 
New York 








NATIONAL BANK 
of EGYPT 


Head Office . 


FULLY PAID CAPITAL . 
RESERVE FUND . 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in ali the 
principal Towns in 
EGYPT and the SUDAN 





The “Expandit” Binder is so constructed that it will always 
open flat, whether it be filled to ite capacity of six-inch expansion, 
or whether it contains only one issue. 

Ite back is adjustable to the size of the number of issues 
it contains, thereby eliminating all waste space and adding greatly 
to ite appearance. Thisis an exclusive feature. The Chronicles 
are held in place by means of a wire holder, and can be inserted in 
less time than it takes to tell about it, without punching holes, 
pulling strings, or mutilating the copies in any way. 

Successive or intervening issues may be inserted without the 
necessity of disturbing other issues. You handle only the partic- 
ular copy that you desire to insert or remove the others remain 
in their proper position. 

Whether an issue be thick or thin, the “Expandit” Binder is 
adjustable to ite thickness. It embodies every feature that has 
proved of practicable value and it avoids all that are objectionable. 





235 Spruce St., 














Price $2.00 each 


Pius postage 


The **Expandit’? Binder 

















New York City 
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F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members New York & Boston Stock Exchanges 











es 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 




















, $36,000,000 
Rest and Undivided Profits $39,809,820 
Total Assets in Excess of $750,000,000 


Capital . . 


Presipent 


Sir Charles Gordon, G.B.E. 


Vice-Presipents 
H. R. Drummond, Esq. 
Maj.Gen. The Hon.8.C. Mewburn, C.M.G, 
Generar Manaczrs 
W.A. Bog -— Jackson Dodds 
“4 
Branches and Agencies 


In Camapa and Nswrounptanp—Over 500 Branches. 


In Lompon: 47 Threadneedle St., E.C. 2: 
9 Waterloo Place,S.W.1. 


In the Unrrep Statres—New York: 64 Wall Street; 
Chica go: 27 South La Salle St. ; San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt. 


Inthe West Inptes—Complete banking facilities through 
Barclays Bank (Dominion, Colonia! and 
Overseas). 


— 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 


Established 1867 
Paid-up Capital___-_- $30,000,000 


20,000,000 





ee REE eee ee 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 


Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 

eles; London, England; Havana; 

ingston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Bardados, and Port of Spain, 
Trinidad. 





NEW YORK AGENCY 
Exchange PI. & Hanover St. 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipa. Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Exchanges 





N. Y. Cotton Exchange Bidg. 
NEW YORK 
BOSTON DALLAS 


PARIS LONDON 
GENEVA 


DETROIT 
AMSTERDAM 
MIAMI 








LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Ezport—Import—Futures 
Digby 4-2727 














Continuing the security business 
of 


Roosevelt & Son 
Founded 1797 


Seasoned Investments 


Dick & Merle-Smith 


Members New York Stock Exchange 























30 Pine St. 30 State St. 
New York Boston 
KENTUCKY 


Municipal Bonds 
THE BANKERS BOND Sw: 


4th & Market Sts. . <i 
Thos. Graham LOUISVILLE, KY. LSVL 14 





















“How FACTORING 
incredses PROFITS” 
‘THIs is one of the interest- 
ing subjects discussed in the 


current number ef “The 
Factor’ —sent on request. 


James Ialcott,Inc. 


1854 - Factors - 1935 


225 Fourtu Avenus, New Yorn 

















WHITLOCK, SMITH & CO. 


MICHIGAN MUNICIPAL AND 
CORPORATION BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 











Lamons & Company, Ltd. 
MUNICIPAL BONDS 


SAN FRANCISCO 
Financial Center Bldg. 
DOuglas 8320 


LOS ANGELES 
Van Nuys Building 
TRinity 5376 











STERN, KEMPNER & CO. 


14 Wall Street New York 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 

















Capital, . te oii 
Surplus and Undivided 


January 


WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Sec’y 
ALTON S. KEELER, Vice President 
BENJ. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 








CORNELIUS N. BLISS 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$27,704,868 .43 


Profits, 
1, 1935 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacities. 


WILLIAM M. KINGSLEY, President 


STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 


THOMAS J. MADDEN, Asst. Secretary 


TRUSTEES 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, Jk. 
JOHN SLOANE 
FRANK L. POLE 
WILLIAMSON PELL 


GEORGE F. BAKER 
WILSON M. POWEL 
JOHN P. WILSON 
BARKLIE HENRY 








